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OPPORTUNITIES IN THE SCHEMES OF DIGITAL INDIA 
 

Dr. K.K. Verma 
Jyoti Singh** 

 
 

ABSTRACT 
 

 The Digital India Programme was launched on July 1,2015 by Hon’ble Prime Minister Shri 
Narendra Modi. These schemes initiatives are included e-Governance, education, digital infrastructure, 
agriculture, health, manufacturing, manpower power skill. The present study is entirely based on 
secondary data which have been collected from government’s official website, journals, newspapers and 
related published studies and books. The vision of digital India discusses as Digital infrastructure as a 
core utility to every citizen, Government services on demand, and empowerment of citizen. The digital 
payment Index has taken place from March, 2022. The significant growth of digital payment across the 
country in recent years increased. In this new payment mode, there are about nine pillars of digital India 
i.e. Broadband Highway, Universal Access to Mobile Connectivity, Public Internet Access Programme, e-
Governance-Reforming Government through Technology, e-kranti-Electronic Delivery of Services, 
Electronic Manufacturing, IT sector for Job, Early Harvest Programme and detail Information for All 
above. The Common service centres offered different services which are Aadhar services, educational 
services, health services, financial inclusion, skill development, G2C services, B2B services and other 
services.  
  

KEYWORDS: Digitalization, Pillar, Thirty Digital Themes, Digital Payments, Digital Services.  

_______________ 

 

Introduction 

Digital India is a flagship program of the government of India with a vision to transform India into 
a digitally empowered society and knowledge economy. The Programme was launched on July 1, 2015, 
by Hon’ble Prime Minister Shri Narendra Modi. The objective of Digital India Group is to come out with 
innovative ideas and practical solutions to realise Hon’ble Prime Minister Narendra Modi’s vision of a 
Digital India. Digital India is an umbrella programme that covers multiple Government Ministries and 
Departments. It weaves together a large number of ideas and thoughts into a single, comprehensive 
vision so that each of them can be implemented as part of a larger goal. (source: 
http://digitalindia.gov.in.) 

Digital India is a campaign launched by the Government of India in order to ensure that 
Government services are made available to citizens electronically through improved online infrastructure 
and by increasing internet connectivity or making the country digitally empowered in the field of 
technology and technique. The initiative includes plans to connect rural areas with high-speed internet 
networks. It consists of three core components: the development of secure and stable digital 
infrastructure, delivering government services digitally, and universal digital literacy. It is both an enabler 
and beneficiary of other key Government of India Schemes, such as Bharat Net, Make in India, industrial 
corridors, Bharatmala and sagarmala. (source: https://en.m.wikipedia .org). 

Scope of Digital India  

• To prepare India for a knowledge future. 

• On being transformative that is to realise IT (Indian Talent)+IT (Information Technology)=IT 

(India Tomorrow). 
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• Making technology central to enabling change. 

• On being an umbrella Programme-covering many departments 

Objectives of Study 

• To find out the opportunities provided by digitalisation 

• To find out the schemes launched by the government of India and their functions 

Research Methodology 

The research methodology is descriptive cum analytical in nature. This present study is entirely 
based on secondary data sources which have been collected from the government’s official website, 
journals, newspapers and related studies.  

Government Digital Initiative  

Key Areas Initiative Key Areas Initiative 

eGovernance Common Services Centre  Agriculture eNAM 

Digital Land  Soil Health Card 

DigitaLocker MKisan 

Direct Benefit Transfer Health Rashtriya Swathya Bima Yojana  

Government e-Marketplace E-hospital 

Education SWAYAM Manufacturing Phased Manufacturing Programme 

National Digital Library Finance Pradhan Mantri Jan Dhan Yojana 

National Knowledge Network Power UJALA 

Digital 
Infrastructure 

Sectoral CERT Skills PMGDISHA 

MeghRaj   
 

Public Digital Platform 

AADHAAR UID 12-digit unique identification number based on biometric and demographic data. 

E-SIGN Replaces manual paper-based signatures by allowing Aadhar holders to electronically sign 
documents. 

e-KYC Paperless KYC process, verifying subscriber’s identity and address electronically through 
Aadhaar. 

DIGILOCKER The platform for issuing and verifying documents digitally using cloud storage linked to Aadhaar. 

UPI Enables all bank account holders to send and receive money instantly using smartphones, 
without bank account information. 

GSTN Unified indirect tax administration platform for the entire country to handle invoices, returns, 
registrations, and payments 

 

Manufacturing Automation and lOT-based Advanced Analytics 

Automation and loT-based advanced analytics have the potential to unlock huge productivity 
gains for productivity through performance benefits, including greater throughput, higher quality, 
improved safety, reduced variability, less waste, and higher customer satisfaction. 

Manufacturers use advanced analytics to 
boost productivity in factories 

Harley-Davidson, Stanley Black & Decker, Daimier 
Trucks North America 

Process automation is used by different 
players in India 

Bajaj, Lumax, Ford Motor, Tata Motors, 

 

Global and Indian Digital Innovators 

Telecom Jio, Airtel, Vodafone 

Global platform Google, Android App 

Social media and instant messaging services WhatsApp, Facebook 

E-commerce Amazon, Flipkart 

Digital Payment HDFC Bank, SBI, Paytm 
 

Vision of Digital India  

Digital Infrastructure as a Core Utility to Every Citizen 

• Availability of high-speed internet as a core utility for delivery of services to citizens 

• Cradle to grave digital identity that is unique, lifelong, online and authenticable to every citizen 

• Mobile phone & bank account enabling citizen participation in digital & financial space. 

• Easy access to a common Service Centre. 

• Safe and secure cyber -space. 
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Government & Services on Demand 

• Seamlessly integrated services across departments or jurisdiction 

• Availability of services in real-time from online & mobile platforms 

• All citizen entitlements to be portable and available on the cloud 

• Digitally transformed services for improving ease of doing business. 

• Making financial transactions electronic &cashless. 

• Leveraging Geospatial Information Systems (GIS) for decision support systems & development. 

Digital Empowerment of Citizens 

• Universal digital literacy 

• Universally accessible digital resources 

• Availability of digital resources/services in the Indian language 

• Citizens not required to physically submit Govt. documents/certificates. 
 

Digital Payment Index for March, 2022 

Period RBI-DPI Index 

March -2018 (Base) 100 

March 2019 153.47 

September 2019 173.49 

March 2020 207.84 

September 2020 217.74 

March 2021 270.59 

September 2021 304.06 

March 2022 349.30 
Source: www.rbi.org.in 

The Reserve Bank had announced construction of a composite Reserve Bank of India -Digital 
Payments Index (RBI-DPI) with March 2018 as base to capture the extent of digitalisation of payment 
across the country. The index for March 2022stands at 349.30 as against 304.06 for September 2021, 
which was announced on January 19,2022. (Source: www.rbi.org.in) 

 The RBI-DPI index has demonstrated significant growth representing the rapid adoption and 
deepening of digital payments across the country in recent years. 

Nine Pillars of Digital India Programme  

 
Source: india.gov.in 
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• Broadband Highway: This cover three sub components, namely Broadband for All-Rural, 
Broadband for All -Urban, and National Information Infrastructure. 

• Universal Access to Mobile Connectivity: This initiative focuses on network penetration and 
filling the gaps in connectivity in the country. 

• Public Internet Access Programme: The two sub components of public Internet Access 
programme are Common Services Centres (CSCs) and post offices as multi-service centre. 

• e-Governance-Reforming Government through Technology-Government process Re-
engineering using IT to simplify and make the government processes more efficient is critical for 
transformation to make the delivery of government services more effective across various 
government domains and therefore needs to be implemented by all Ministries/Department. 

• e-kranti-Electronic Delivery of Services: There are 10 Mission Model Projects have been 
added to e-kranti by Apex committee are: E-Education, E-Health, Technology for farmer, 
Technology for security, Technology for Financial Inclusion, Technology for Justice, Technology 
for planning, Technology for cyber security, One of the highlight of Digital India is to intensity the 
way into information for countries by endorsing pen data stages and open basis programmes 
and applications. 

• Electronic Manufacturing: These includes making efforts in the direction of reaching remaining 
zero imports in electronic items for example FABS, Set Top Boxes, VSATs, Mobiles, Consumer 
electronics and so on. 

• IT for Job: It facilitates the training of individuals from smaller towns and villages for IT sector 
jobs. 

• Early Harvest Programme: This comprises numerous Programmes including mass messaging 
platforms and app for broadening information with respect of government programmes, E-
greeting, biometric attendance in government offices, Wi-Fi in all universities, public Wi-Fi spots, 
replacing book by E-books, SMS built, disasters alerts, a national gateway for lost and found 
children etc. 

• Information for All: The development of an open data platform was initiated by government in 
order to offer various projects and related data to all common people through the internet 
platform (data gov.in). My Gov.in,a website launched by the government to engage citizen to get 
their suggestion and ideas over the online platform. 

Thirty Digital Themes  

A. 21st -Century IT infrastructure and Software Capabilities 

1 A vibrant IT/BPM industry with significant reskilling of its workforce in digital technologies of the future. 

2 State-0f-the-art cybersecurity, robust laws and policies for policies for secure and safe collection, and 
storage of personal data. 

3 Real-time data visualization and deep analytics to track national projects and provide open data platforms for 
innovation. 

4 Ubiquitous Coverage of broad-based, affordable, high-speed internet connectivity through a combination of 
fibre to the home (FTTH) and wireless technology. 

B. E-governance of the future 

5 Government e-Marketplace adopted by all government departments/agencies, with comprehensive coverage 
of buyers, sellers and service providers and end-to-end digital enablement from tendering to payment and 
fulfilment. 

6 Digital Land 2.0 to accelerate property 

7 National document and data exchange (using digital locker) to facilitate the exchange of documents/ data 
and enables straight-through verification/compliance for multiple individual and business needs (e.g., eKYC, 
employment, and utilities) 

8 Digital technologies to improve urban e-governance for local bodies and satisfied citizens to address 
challenges of congestion, security, and utility management 

9 Comprehensive Direct Benefit Transfers to eliminate losses and inefficiencies in disbursement of benefits 
and subisidies across wages ,food ,fertilizer, cooking gas ,power , and other areas. 

10 Profitable digital service provider ecosystem (CSC in every gram panchayat) by expanding the range and 
volume of G2C and B2C goods /services delivered (e.g., e-commerce, insurance, education, health and 
agriculture) 
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C. Healthcare for All 

11 Universal electronic health record for every Indian capturing and making available clinical encounters, to 
achieve a rapid, accurate and affordable healthcare value chain (across drug discovery, diagnostics, 
delivery, and financing) 

12 Tech-enabled health delivery with e-health centers, tele-consultation, tele-diagnostics, analytics-based 
protocols, remote monitoring, feedback to patients and caregivers 

13 Universal health insurance platform for rapid, mass, low-cost customer onboarding, provider, and claims 
interface for health protection schemes 

D. Quality Education for the Future 

14 Integrated digital education platform with customizable local-language content created as an open societal 
platform for teachers, education, learners, education providers and all stakeholders 

15 Digital content delivery and learning in schools and higher education institutes through online lessons, video, 
simulations, continuous assessment and adaptive learning systems, supported by trained teachers. 

E. Energy for all 

16 Digitally enabled power access to every household while improving the financial condition of DISCOMs 

17 Grid automation and optimization using digital technologies to integrate renewable energy sources and 
improve grid reliability 

F. Next-generation financial services 

18 Digitally payment solutions across the full spectrum of government, business and consumer payments in all 
states of India to transition to a less-cash economy 

19 Flow-based lending and advanced credit underwriting for MSMEs using GSTN and other data for pricing and 
credit risk management 

G. Doubling farmers’ income 

20 Digital financing and insurance payouts (credit, insurance, payments, risk management) using data from 
digitized land records, crop-cutting experiments, satellite images fertiliser DBT, digital sales, and sensors 

21 Precision agriculture know-how sharing through multiple channels based on multiple existing and new data 
sources (soil health cards, weather data, farm/tractor-based sensors) 

22 Online agriculture marketplaces leveraging wholesale markets and buyer-seller platforms, providing farmers 
and traders with timely information on local prices,e-warehousing receipts ,and transaction guarantees 
through direct and e-enabled channels 

H. Make in digital India, make for India, make for the world 

23 End-to-End digital supply chain, e-enabled trade and commerce across manufacturers, SME vendors, and 
wholesale/retail trade, with transition to GSTN, online inventory management, and growth of ecommerce 

24 Integrated logistics platform to fully integrate and share information on the transportation of physical goods 

25 Efficient transportation through digital platforms for passenger transportation such as cab-hailing, and similar 
sharing-economy applications. 

26 loT-based advanced analytics and automation to improve manufacturing processes with plant availability, 
yield, and throughput, and save costs through asset management 

27 Boost electronics manufacturing and exports from India by facilitating financing, investment in R&D, and 
building best-in-class infrastructure 

I. Jobs and skill for the future 

28 Building skills with the updated curriculum (across multiple use cases such as remote ops and advanced 
analytics) rolled out in all colleges and it is in partnership with industry, leveraging digital technology (MOOCs 
and AR/VR) 

29 Online talent marketplaces to provide employers, job seekers, and skill trainers with an array of content, job 
market information, and supply and demand matching platforms form a variety of occupations. 

30 Digitally enabled jobs through investment in the next wave of BPO in small-town and semi-urban India, the 
sharing economy, on-demand workers, and new digital value chains in healthcare, agriculture, and other 
services. 

 

Service Offered by CSC 

Common Services Centres (CSCs serve as digital access points for delivering e-services to 
citizens, mainly in rural India. 

Aadhar Services Aadhar enrolment and print, Mobile and demo-graphics updates, e-KYC, seeding and 
authentication 

Educational 
Services 

Digital education, e.g. Cyber Gram (digital literacy for minority communities), Courses under 
National Institute of Open Schooling, Computer courses under National Institute of 
Electronics and IT, Animation and Tally courses, Coaching -IIT, Civil services, Financial/Legal 
literacy, University services IGNOU 

Health Services Tele-medicine-Allopathic, Ayurvedic, Homeopathic, JAN Aushadhi (generic medicines at 
affordable prices), Diagnostic services 
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Financial Inclusion Banking Services-New account, Deposit, Withdrawal, Remittance, Insurance-Life insurance, 
General Insurance, Pension, Cash withdrawal/deposits using Aadhar Enabled Payment 
System. 

Skill Development L&T & National Skill Development Corporation Courses, Others-Electronics, Motor mechanic, 
Mobile repair National Optical Fibre Network, Health adviser. 

G2C Services Central Govt. Services-PAN card, passport, income tax return, Voter registration, 
Employment services, e.g. labour registration, Application for toilets under Swachh Bharat 
Abhiyan (clean India campaign) Applications PM Awas Yojana (affordable housing scheme), 
Agricultural services-Soil health card 
State Govt. Services-e-District/State e-governance Service Delivery Gateway -land records, 
ration card, Birth /death certificate, Income /caste /domicile certificate 

B2C Services e-Recharge, Tour & travels, Sale & purchase of seeds farmer equipment, e-Commerce-CSC 
Bazar, VLE Bazar, Wi-Fi Choupal, Products from -Patanjali, Samsung, Crompton Greaves, 
Hewlett-Packard, IFFCO. 

Other Services Electricity new connection and bill payment, IRCTC (railways) services, Bharat Bill Payment 
System 

 

Findings 

Based on the above information, it is found that government launched various schemes to make 
India digitally connected with broadband to both rural and urban. The Government plays an important 
role to make India Digitally connect one corner to another. The field of digitally initiatives such as e-
Governance, Education system digitally as SWAYAM, National Digital Library, agriculture such as eNAM, 
E-Hospital, Pradhan Mantri Jan Dhan Yojana, Sectoral CERT etc. Public Digital Platform Aadhaar UID, 
E-sign, eKYC, Digilocker, UPI, GSTN, and to fulfil the vision of Digital India as Digital Infrastructure as a 
core utility to every citizen, Governance& Services on demand and Digital Empowerment of the citizen. 
As per RBI publications the Digital Payment Index report shows a significant growth in the adoption of 
Digital media transaction with effect from March 2018 to March 2022 which increased from 100 points to 
349.30 points. The government progress work is going on the nine pillars of the digital media with the 
help of Thirty digital sub-themes to make the success of Digital era. 

Conclusion 

It is concluded from the study that government play a significant and effective role to make the 
easier way of work by following digital media for different purposes i.e. money transfer and payment, 
information about different rules and regulation etc in the short period or without delay. With the 
introduction of the digital system in education, get the benefit of education through online who have not 
possible for go to offline attend the coaching. They can learn and listening the recorded coaching 
subject matter which is available on the different portal/application. The eNAM facilities provide benefit 
for farmers who can sell and purchase their goods through online platform. E-hospital facilities are also 
available to the public and can get benefit online at everywhere in country including interaction between 
doctor and patient. 
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ABSTRACT 
 

 The textile industry has a great influence in the economic development of India. It is the second 
largest employer after the agriculture sector. Through its contribution to industrial production, 
employment generation and export earnings, industry plays an important role in the Indian economy. The 
Indian textile industry is multi-fiber based, using cotton, man-made and synthetic fibers, silk, wool and 
jute. One of the major advantages of the Indian textile industry is the abundant availability of raw 
materials. Cotton is one of the major raw materials for the Indian textile industry. India is the second 
largest producer of cotton and silk in the world. The industry's workforce is dominated by women with 
more than 70% of the workforce. The Indian textile industry is broadly divided into two segments- the 
organized sector comprises spinning, apparel and clothing. These include handicrafts, handlooms and 
sericulture in the modern technology for production and the unorganized sector which is generally 
operated on a small scale and in traditional ways. Unlike other major textile-producing countries, India's 
textile industry consists mostly of small-scale, non-integrated spinning, weaving, finishing and garment-
making businesses. This unique industry structure is primarily a legacy of government policies that 
promoted labor-intensive, small-scale operations and discriminated against large-scale firms. The 
industry is estimated to provide about 10% of the country's total manufacturing output, 2% of the national 
GDP, 15% of the country's export earnings, 7% of industrial production and provide employment to about 
45 million people in the country.  
  

KEYWORDS: Textile Industry, Problems, Opportunities, Exports, Employment, Growth.  

_______________ 

 

Introduction 

India is one of the largest producers of textiles and apparel in the world. Consumers around the 
world import textiles from India because of the high quality fabrics and affordable prices. According to a 
study, the value of the Indian textile industry by 2021 is $223 billion. The textile industry is the largest 
producer of cotton and jute, the second largest in silk, and 95% of hand-woven fabric globally is from 
India. The textile industry is the second largest employer in India after the agriculture industry. If we talk 
comparatively, then after agriculture, textile business in India only provides jobs, money and employment 
to a large number of people. The best thing about this industry is that it is a self-sustaining industry from 
the very beginning, whether it is manufacturing of raw material or increasing the decoration of that 
material and selling it, this industry strengthens and empowers India's economy at every level. An 
important fact is that the business of all the famous families of India like Tata, Birla and Ambani started 
and flourished from this textile industry only. 

No one has the data that since when we and you mean the whole human species has been 
wearing clothes, but some studies say that humans have been wearing clothes since the Stone Age. If 
we talk about the textile history of India, then our culture and our people were far ahead in the 
Harappan civilization. This proved that the relationship between clothes and us humans is millions of 
years old, but if we talk about today's era, then the manufacturing of these clothes started in England 
at the time of industrial revolution. When for the first time in 1733 the flying shuttle, flyer and bobbin 
system and the revolutionary invention of the roller spinning machine in 1738, a strong work was done 
to promote the textile business. After the invention of the spinning machine in 1738, Louis Paul also 
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developed the carding machine in 1748 and the spinning jenny in 1764. Then exactly 20 years later, in 
1784, the power loom was invented. That's why the textile industry got a lot of strength due to the 
industrial revolution in the 18th century and today it is such a prosperous industry all over the world. If 
we talk about history, in the year 1818 itself, a cloth mill was started near Kolkata, but in reality, the 
textile industry gained momentum after 1850, when in 1854, a Parsi merchant established the Bombay 
Cotton Mill. After that, by the end of the 20th century, about 178 cloth mills started in India and this 
textile industry continued to grow. 

Structure and Growth of the Indian Textile Industry 

India's textile industry is one of the largest industries in the economy. India's textile industry is 
also important in the global context, ranking second only to China in the production of both cotton yarn 
and fabric and fifth in the production of synthetic fibers and yarns. Unlike other major textile-producing 
countries, India's textile sector is characterized by mostly small-scale, non-integrated spinning, weaving, 
textile finishing and apparel businesses, many of which still use antiquated technology. Ahmadabad, 
Mumbai, Surat, Rajkot, Indore and Vadodara are major places for cotton industry, while Bihar is known 
for jute production, parts of Uttar Pradesh are known for woolen and Bengal is famous for cotton and jute 
industry. Tiruppur, Coimbatore and Madurai are known for the production of hosiery and Bengaluru, 
Mysore and Chennai are known for silk fabrics. 

Some, mostly large, firms operate in the "organized" sector, where firms must comply with many 
government labor and tax regulations. However, most firms operate in the small-scale "unorganized" 
sector, where regulations are less stringent and piracy more easily. The unique structure of the Indian 
textile industry is due to a legacy of tax, labor and other regulatory policies that have always favored 
small-scale, labor-intensive enterprises while discriminating against large-scale, more capital-intensive 
operations. The structure is also due to historical regulations to serve the needs of India's predominantly 
low-income domestic consumers rather than the world market. Policy reforms, which began in the 1980s 
and continued into the 1990s, have resulted in significant gains in technological efficiency and 
international competitiveness, particularly in the spinning sector. In 2000/01, the textile and apparel 
industries accounted for approximately 4 percent of GDP, 14 percent of industrial output, 18 percent of 
industrial employment and 27 percent of export earnings. However, there remains vast scope for 
additional reforms that can enhance the efficiency and competitiveness of India's knitting, textile finishing 
and apparel sectors. 

• Composite Mills: Relatively large-scale mills that integrate spinning, weaving and, sometimes, 
fabric finishing are common in other major textile-producing countries. In India, however, these 
types of mills now account for only 3 percent of production in the textile sector. About 276 
composite mills are now operating in India, most of which are public sector owned and many are 
considered financially "sick". 

• Spinning: Spinning is the process of converting cotton or man-made fibers into yarn used for 
weaving and knitting. Largely due to deregulation that began in the mid-1980s, spinning is the 
most integrated and technologically efficient sector in India's textile industry. However, average 
plant size remains small compared to other major producers, and technology tends to be out of 
date. In 2002/03, India's spinning sector consisted of approximately 1,146 small-scale 
independent firms and 1,599 large-scale independent units. 

• Knitting: Weaving converts cotton, man-made, or blended yarns into woven or knitted fabrics. 
India's weaving sector is highly fragmented, small scale and labor intensive. The sector includes 
about 3.9 million handlooms, 380,000 "powerloom" enterprises operating about 1.7 million 
looms, and just 137,000 looms in various mixed mills. “Powerlooms” are small firms with an 
average loom capacity of four to five owned by independent entrepreneurs or weavers. The 
efficiency of modern shuttle less looms is less than 1 percent of the capacity of the loom. 

• Fabric Finishing: Fabric finishing (also called processing), which involves dyeing, printing, and 
other textile preparation prior to the manufacture of clothing, is also dominated by a large 
number of independent, small-scale enterprises. In all, about 2,300 processors are operating in 
India, including about 2,100 independent units and 200 units integrated with spinning, weaving 
or knitting units. 

• Clothes: Apparel is produced by around 77,000 small-scale units classified as domestic 
manufacturers, manufacturer exporters and fabricators. 
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Factors that make India Big in Textile Sector 

We have told you that India is a big player in the textile industry, but now we will tell you what 
are the things that make India more prosperous in this industry than other countries. 

Availability of Raw Materials 

The most important thing in India is that it has the best raw materials for the textile industry, 
today in the 21st century India is the largest producer of cotton and jute. Also, India is only second in the 
production of silk, polyester and fiber. 

Cheap Labor 

You all must be well aware of India's population, when there is no dearth of people, how can 
there be a dearth of apprentices and artisans in the textile sector. More people in India means cheaper 
labor means directly cost of production of your clothes goes down which gives us lot of profit all over the 
world. 

High Demand 

This is the specialty of India that due to our population the demand for clothes can never 
decrease. All types of clothes are always in demand, which gives a lot of boost to this textile industry. 

Government Cooperation 

If we talk about the attitude of the government, then the government has allowed 100% FDI in 
the textile industry and also allowed free trade in many countries. Along with this, the government keeps 
bringing many schemes so that the textile industry can be made simpler and easier for private companies 
and they can be attracted. 

Economic Value of Textile Industry in India 

In India, the textile and apparel industry are an important and integral part of the manufacturing 
sector. The industry is a major income and employment generator. It is also a sizeable foreign exchange 
earner through the export route. Technical textiles are functional fabrics that have applications in a 
variety of industries including automobiles, civil engineering and construction, agriculture, health care, 
industrial safety, personal protection, etc.  

• The Indian textile and apparel market is currently estimated to be over $150 billion, of which 
exports account for over $40 billion. 

• A recent report states that the global textile and apparel trade is set to reach $1,000 billion by 
2025-26 and the Indian textile and apparel market will touch $250 billion in the same period. 

• India accounts for 4% of the US$840 billion global textile and apparel market, and is ranked fifth. 

• It contributes 2.3% to Indian GDP, 7% to industrial production, and 12% to India's export 
earnings and employs more than 21% of total employment. 

• India is also the second largest producer of silk in the world and 95% of the world's hand woven 
fabrics come from India. 

• India is the sixth largest producer of technical textiles with a 6% global share, the largest 
producer of cotton and jute in the world. 

• Technical textiles are functional fabrics used in a variety of industries including automobiles, civil 
engineering and construction, agriculture, health care, industrial safety, personal protection, etc. 

• Of course, the per capita availability and consumption of textiles in India is very low as 
compared to advanced economies. 

• But with increasing disposable income and demographic pressure, the demand is definitely 
increasing. 

Problems of Textile Industry in India 

• Scarcity of Raw Materials: The share of raw material in cotton textile production is 35%. India 
lacks the best quality cotton. India imports long staple cotton from Egypt, Sudan, Pakistan, 
Turkmenistan and the United States of America. 

• Shortage of Power: Production is adversely affected due to shortage of energy in the cotton 
textile industry. 
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• Competition in the International Market: There is heavy competition in the world market from 
China, South Korea, Japan, Malaysia and Indonesia 

• Sick Mills: There are more than 100 loss making garment factories in India which need financial 
help. 

• Strikes and Lockout: Frequent strikes of workers and lockouts by factory owners also have a 
bad effect on production. 

• Outdated Technology: Most of the cotton textile factories in India have old machines, which 
have low efficiency and the quality of production is also poor. Access to latest technology is a 
major challenge before the Indian textile industry (especially in small scale industries) and as 
such it has failed to meet global standards in a highly competitive market. The work of installing 
new machines in place of old machines of cotton textile factories is going on at a very slow 
pace. 

• Tax Structure Issues: The tax structure such as the Goods and Services Tax (GST) makes the 
clothing industry expensive and uncompetitive in the domestic and international markets. 

• Stable Exports: Exports from this sector are stable and have remained at the level of $40 
billion for the last six years. 

• Lack of Scale: The average size of apparel units in India is 100 machines, which is very low 
compared to Bangladesh, which has an average of at least 500 machines per factory. 

• Lack of Foreign Investment: Due to the above-mentioned challenges foreign investors are not 
very enthusiastic about investing in the textile industry which is a significant concern. 

The textile industry is mainly concerned with the design, production and distribution of yarn, 
fabric and clothing. Raw materials can be natural or synthetic, using products of the chemical industry. 
The textile industry consumes a huge amount of resources such as water, energy and chemicals. Their 
indiscriminate use threatens stability. Millions of tons of clothing are made, worn and thrown away every 
year. Globally, the textile industry is known to be a major polluter due to its greenhouse gas (GHG) 
emissions. Textile and apparel waste is responsible for 17%-20% of all water pollution. 

Although the sector has seen a spurt in investment during the last five years, the industry has 
attracted foreign direct investment (FDI) of only US$ 3.41 billion from April 2000 to December 2019. 

Steps Taken by the Government 

• Amended Technology Up-gradation Fund Scheme (ATUFS): In the year 2015, the 
government approved the “Amended Technology Up-gradation Fund Scheme (ATUFS)” for the 
technology up gradation of the textile industry. 

• Scheme for Integrated Textile Parks (SITP): This scheme provides assistance for creation of 
world class infrastructure facilities for establishment of textile units. 

• Scheme for Capacity Building in Textile Sector (SAMARTH): To overcome the shortage of 
skilled workers, the scheme for Capacity Building in Textile Sector (SAMARTH Scheme) was 
launched. 

• North East Region Textile Promotion Scheme (NERTPS): It is a scheme related to promotion 
of textile industry in NER by providing infrastructure, capacity building and marketing support to 
all sectors of textile industry. 

• Power-Tex India: This includes new research and development in powerloom textiles, new 
markets, branding, subsidies and welfare schemes for workers. 

• Resham Samagra Yojana: The scheme focuses on improving the quality and productivity of 
domestic silk so as to reduce the country's dependence on imported silk. 

• Jute Icare: This pilot project launched in the year 2015 aims to provide certified seeds at 
subsidized rates to jute cultivators and popularize several newly developed seeding 
technologies under water limited conditions. 

• National Technical Textiles Mission: It aims to position the country as a global leader in 
technical textiles and increase the use of technical textiles in the domestic market. It aims to 
take the domestic market size from US$ 40 billion to US$ 50 billion by the year 2024. 
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Suggestions 

• India needs to put in place a suitable policy so that the Indian textile industry can contribute in 
furthering our energy transition commitment. 

• To achieve the sustainable goal, it is necessary to adopt good regulatory practices and pay 
more attention to quality, compliance and investment. As part of this, we need policies to 
encourage the recycling of discarded clothing. This is important given the country's socio-
economic status and income disparities. 

• Recently, Bangladesh's readymade garments introduced 'green manufacturing' practices to help 
conserve energy, water and resources. India can take such initiative to deal with the volatility of 

the textile industry. 

• There is a lot of potential in the textile sector and it should be realized by using innovations, 
latest technology and facilities. 

• India can organize this sector by setting up mega apparel parks and common infrastructure for 
the textile industry. Attention should be paid to the modernization of obsolete machinery and 
technology. 

• India needs to prepare a comprehensive blueprint for the development of the textile sector. 
Once it is ready, the country will need to work in mission mode to achieve it. 

Conclusion 

The textile and garment industry is one of the largest industries in India. It is also the main 
source of foreign exchange income in the country. With huge amount of raw material, variety of designs, 
a huge and skilled workforce and government subsidiaries, this textile industry is in a strong position and 
can propel India to great heights in days to come. The Government of India is committed to promoting 
sustainability through sustainable resolution of the project. Today more than 4.5 crore people are working 
in the textile industry of India, in which there are more than 35 lakh handloom workers. Textile exports 
from April 2021 to October 2021 stood at $22.80 billion, including all types of readymade garments. If we 
talk about the future, then by 2029, this textile industry market will increase to more than 209 billion US 
dollars, which will simply mean that our textile share in the world will increase from 5% to 15%. 
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ABSTRACT 
 

 Blue-chip stocks are high-quality, low-volatility, long-term investments. These stable-earning 
stocks are well-established. These firms are usually huge, stable, long-standing corporations. These 
equities are well-established and provide investors long-term benefits owing to their regular profitability. 
Blue-chip stocks are those of well-known, successful companies. Blue-chip equities possess various 
attributes that offer advantages to investors over an extended period. Blue chip stocks are favored by a 
significant number of stock market investors owing to their consistent earnings. This article examines the 
Indian economy's market performance. Using pre- and post-liberalization stock market data, the article 
examines the market capitalization association between share performance and market growth. 
Variables affect market performance and market capitalization positively and quantitatively.  
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Introduction 

Blue-chip stocks are widely regarded as high-value, superior, less volatile and long-term 
investment options. These stocks are widely recognized and possess various attributes that offer long-
term advantages to investors due to their consistent earnings. Blue-chip stocks refer to stocks of 
companies that are widely recognized and have a long-standing reputation in the market. Blue-chip 
equities exhibit various attributes that confer advantages to investors over extended periods. Blue chip 
stocks are favored by numerous investors in the stock market owing to their consistent earnings [15]. 
Blue chip equities typically offer a pattern of rising and stable dividend payouts over an extended period, 
serving as a partial compensation for any transient downturns in the equity's valuation. In times of 
economic downturn, investors tend to seek refuge in blue chip stocks as a means of safeguarding their 
investments. This study aims to examine the fundamental analysis of Blue-chip companies in India. The 
capital market provides a diverse range of investment instruments that are traded, including financial 
assets such as mutual funds, stocks, bonds, preferred shares, warrants, and rights issues. Investors tend 
to favour financial assets due to their high liquidity, ease of diversification, and flexibility in modifying the 
composition of purchased securities [17]. Investors commonly seek stocks as investment instruments. 
The high frequency of stock trading in the capital market compared to other investment instruments is 
indicative of this phenomenon [16]. The process of making investment decisions necessitates the careful 
evaluation of two key parameters, namely risk and return, as per the tenets of contemporary portfolio 
theory. There exists a positive correlation between return and risk, whereby an increase in risk 
necessitates a corresponding increase in return as compensation. The selection of individual securities 
and portfolios comprising securities is subject to the same principles. 
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Blue Chips Company 

A blue chip company means an established company that has a large cap, a stable reputation, 
several years of growth and success, and well-recognized products and services in the business world. A 
well-capitalized blue chip company is a pioneer that exhibits stable growth each financial year. The whole 
world knows about these organizations and their goods and services dominate the domestic and 
international fronts [13]. Thus, when we consider investing in blue chip companies, our investments are 
considered safe and secure because of the capabilities of these massive businesses to survive any 
financial turmoil and not be affected by the volatility in the market. Blue chip security is a safe bet and is 
part of major stock market averages and indexes. For Indian businesses, the market standard is S&P 
CNX Nifty - a well-diversified 50 stocks index of companies from 14 sectors of the economy. Blue chip 
stocks are high-priced market stocks that are highly respected in the stock market because of their stable 
financial position and credibility. These companies pay attractive dividends and are highly sought-after by 
many. Blue-chip companies can influence the economic strength of a country and you can regularly 
monitor their performance in financial news [14]. These investments made in Blue Chip companies are 
considered less risky and less volatile which is why these are extremely popular among investors. 

Criteria of Blue chip Company 

Companies with large market capitalization and a strong market reputation are called blue chip 
companies. The shares they issue are highly valued and have significant features like: 

• Guaranteed Returns: Blue chip stocks generate returns in the form of dividends every quarter. 
Since these are profitable organizations, with their financial data out in the open, it is easy for 
investors to gauge the profit margins of these companies and the dividends they share with their 
investors [7]. 

• Growth Prospect: Blue chip companies display the highest and most consistent growth 
potential because of which the blue chip stocks rise slowly but steadily over time. Companies 
like Coca-Cola, Nestle, McDonald's, are on the Fortune 500 List and can be trusted, as they 
have displayed growth and profitability for so many years. 

• Creditworthiness: Blue chip companies have sufficient capital to easily meet their financial 
obligations. These stocks are found on the National Stock Exchange (NSE), so you can 
analyses the goodwill and credibility of Blue Chip Companies [8]. 

• Investment horizon: The duration of the investment is generally greater than 7 years so these 
are best for meeting long-term financial goals. 

• Risk Factor: Investors can minimize their overall risk exposure by diversifying their investment 
portfolios and associating with blue chip equities. The risk that is connected with blue chip firms 
is lower than the risk that is associated with other types of companies. 

• Taxation: According to Section 80C of India's Income Tax Act, gains made through investing in 
blue chip securities are considered to be taxable income. Gains on investments held for less 
than a year are subject to a 15% tax. However, long-term capital gains that are more than one 
lakh rupees are subject to a tax rate that is ten percent higher. Further, steps should be taken to 
lessen the weight of risk [9]. 

Indian Economy and Blue chip 

The payment of dividends to shareholders by blue chip businesses on a consistent basis, 
regardless of the state of the market, is widely regarded as one of the best opportunities for earning 
passive income in the Indian economy. Blue chip shares are less prone to price swings than other types 
of securities; they also demand the least amount of work from researchers, and they don't require 
researchers to monitor stock prices on a frequent basis [10].  In order to build a diverse portfolio, 
professionals need to invest in blue chip firms that have solid fundamentals and promising future 
development. It is essential to bear in mind that blue chip shares and funds are often a component of a 
buy-and-hold strategy, which requires an extended time horizon for investing purposes. These can be an 
important component of a well-diversified portfolio, which should also contain lower-risk holdings like 
Treasuries. Blue-chip companies frequently have solid balance sheets, steady cash flows, tried-and-true 
business models, and a history of increasing payouts [12]. Investors frequently view blue-chip companies 
as among the safest stock investments due to their track records and success histories. One must 
comprehend the fundamental meaning of investment and the factors that control it before we can begin 
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to explain the various kinds of investment models that are currently available. Investment is simply the 
trade of cash for a profit-generating commodity [11]. The same earnings are kept and used to buy 
additional properties. Investment is significant because it promotes growth and development, which are 
essential for the nation’s fiscal health. The government can create job chances for its citizens by 
investing in the business, agriculture, industry, or supporting sectors. A strong investment situation, 
however, is one in which the public and private sectors work together to generate investment 
possibilities. 

Economic Growth and Sectoral Composition in India 

India embraced socialist economic growth to achieve self-sufficiency and reduce poverty. It 
followed the Soviet Union's five-year plan, which promoted a mixed economy with public and private 
sectors. The First Five Year Plan (1951-56) increased GDP through growing domestic savings and 
agriculture. However, the Second Five Year Plan built public-sector heavy industries. After then, 
government policy prioritized people and integrated infrastructure building [8]. High growth, national self-
reliance, eliminating foreign dominance, indigenous capacity building, expanding small-scale industry, 
and balanced regional development were policy priorities. However, this did not boost the economy, thus 
in the late 1980s, an economic liberalization program was initiated. This program resulted in (i) some 
sectors being relicensed without investment restrictions and (ii) all industries, bar a few, becoming 
license-free in 1988. of 1991, Manmohan Singh, the finance minister of Shri P. V. Narasimha Rao's 
ministry, began the liberalization process, which began in the late 1980s. As a result, India's economy 
underwent changes that boosted manufacturing and services. This expanded GDP and made the service 
sector the main economic engine. It was obvious that India's economy had fluctuated. The primary, 
secondary, and tertiary sectors contribute to the growth of the Indian economy, hence the GDP may not 
be dependent on one sector. Before liberal policies, India's economy was mostly based on agriculture 
and allied services, making it an agrarian economy.  

Economic Growth: Post -Liberalization Era (after 1991) 

 Dr. Manmohan Singh and Prime Minister Narasimha Rao started the 1991 economic reform. 
The reforms eliminated the License Raj (investment, industrial, and import licensing) and state 
monopolies, permitting automatic clearance of foreign direct investment in numerous areas. Since then, 
liberalization has continued regardless of the ruling party, but no party has taken on powerful lobbies like 
trade unions and farmers or controversial subjects like labor law reform and agricultural subsidies. By the 
turn of the century, India had moved toward a free-market economy with reduced state control and 
financial liberalization (Ahluwalia, 1999). Life expectancy, literacy, and food security have increased. S&P 
and Moody's boosted India's credit rating to investment level in 2007 after its 1998 nuclear tests. 
Goldman Sachs estimated in 2003 that India's current-price GDP will surpass France and Italy by 2020, 
Germany, UK, and Russia by 2025, and Japan by 2035. It was expected to be the third-largest economy 
by 2035, behind the US and China. Most economists predict India will be a 21st-century economic giant. 
Indian services lead in IT, BPO, and retail. India has one of the fastest-growing car industry. Economic 
reforms brought international competition, privatized public sector businesses, opened up public sector 
sectors, and increased fast-moving consumer goods manufacturing (Ahluwalia, 2002). Post-liberalization, 
the Indian private sector experienced increased internal and global competition, notably cheaper Chinese 
imports. Since then, it has cut expenses, revamped management, and relied on cheap labor and modern 
technologies. However, even smaller firms that used labor-intensive methods have lost employment. 
Textile industry accounts for 26% of manufacturing output and employs 2nd most people after 
agriculture. India ranks 15th in services production. It employs 23% of the workforce and grew rapidly 
from 4.5% in 1951-80 to 7.5% in 1991-2000. From 15% in 1950 to 55% in 2007, it accounts for the most 
GDP. Information technology, IT-enabled services, and business process outsourcing are among the 
fastest-growing areas, accounting for one third of service production (Balakrishnan, 2007). The IT 
sector's growth is attributed to increased specialization, a large pool of low-cost, highly skilled, educated, 
and fluent English-speaking workers, and increased demand from foreign consumers interested in India's 
service exports or looking to outsource their operations. India's IT industry's GDP contribution rose from 
4.8 % in 2005-06 to 7% in 2008. Seven Indian technology outsourcing businesses made the top 15 in 
2009. Chakravarthi Rajagopalachari blamed corruption and inefficiency on 1991 economic reforms that 
removed red tape, bureaucracy, and the License Raj that had suffocated private industry. However, a 
2005 Transparency International (TI) India research indicated that more than half of individuals asked 
had paid bribes or influenced public officials. The Right to Information Act (2005) and equivalent acts in 
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Indian states, which require government officials to provide information requested by citizens or face 
punishment, computerization of services, and various central and state government acts that established 
vigilance commissions have significantly reduced corruption or opened avenues to redress grievances. 
India ranks 87th in Transparency International's 2010 report and achieved substantial corruption 
reduction setbacks (Balakrishnan, 2008). "Vast armies of paper-shuffling peons" work for the Indian 
central government, according to a 2008 Economist report. Local government is worse. Convicted felons 
can have a state assembly majority. One survey showed 25% of public sector teachers and 40% of 
public sector medical employees absent. India has the world's worst absenteeism. India has increased 
elementary school attendance and literacy to two thirds of the population (Chand, 2007). The eighty-sixth 
Amendment of 2002 proclaimed primary education a basic right, and legislation has been passed to 
provide free education to all children. 

 
Source: Economic Surveys, from 1999 to 2018 

Kaustubh Dhargalkar, professor of business design and head of the innovation lab at the Center 
For Innovation and Memetics at the Mumbai-based Welingkar Institute of Management Research and 
Development, and his research assistant Rudra Desai investigated how liberalization has shaped 
successful Indian entrepreneurs. Dhargalkar studied BSE Group A businesses from 1995 to 2011. 
Dhargalkar picked this group for the study because it represented elite, high-performing, and sought-after 
enterprises. Policy choices normally take three to four years to affect company performance at the 
ground level. 

Conclusion 

Growth improves people's lives. Growth must benefit everyone. Inclusive growth. Growth is 
inclusive when it allows all members to contribute equally regardless of their circumstances. Recent 
prosperity in India has not reduced economic disparity, which is exacerbated by centuries of societal 
prejudice. Inclusive growth must address inequality's causes. It must address economic inequality 
causes. Blue chip companies finance the Indian business sector as part of economic liberalization. Blue 
chip companies' main roles include mobilizing investor funds immediately, providing liquidity, and 
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monitoring and punishing firm management. Indian history demonstrates that such an institutional 
framework will most likely evolve slowly and that without one, transition costs might be considerable. 
Thus, assumptions based on aggregate data may lead to erroneous policy recommendations without a 
better understanding of emerging nation blue chip companies. 
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ABSTRACT 
 

 This comprehensive study explores the trends and dynamics of non-performing assets (NPAs) 
in the priority and non-priority sectors of both public and private sector banks from 2000 to 2022. The 
research not only analyzes the overall NPA figures but also delves into the sub-sector analysis within the 
priority and non-priority sectors. By examining lending patterns and associated NPAs, the study aims to 
provide insights into the reasons behind the varying NPA figures among different sectors. By analyzing 
data over the extensive time frame, the findings reveal that the current NPA problem is primarily 
attributed to the non-priority sector as compared to priority sector. When considering bank groups, it is 
evident that NPA is more pronounced in priority sector as compared to non-priority in public sector banks 
while the opposite holds true for private sector banks. Furthermore, the data reveals a minimal disparity 
between the priority and non-priority sector NPAs in public banks, whereas the data is highly skewed 
towards non-priority sector in case of private sector banks. Within the priority sectors, the proportion of 
NPAs highlights the significant share contributed by MSME (Micro, Small, and Medium Enterprises) 
sectors, followed by agriculture and other priority sectors in both public and private sector banks. On the 
other hand, the sub-sector analysis of the non-priority sector reveals variations in NPAs, with a relatively 
higher incidence of loan defaults observed in the industrial sector compared to agriculture, services, and 
retail sectors. Further disaggregated analysis of industries identifies basic metal, construction, and gems 
and jewellery as major contributors to stress within the industrial sector due to higher credit disbursed in 
these sectors.  
  

KEYWORDS: Non- Performing Asset (NPA), Priority Sector, Non-Priority Sector, Public Banks, Private 
Banks.  
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Introduction 

 In an emerging economy like India, the banking sector serves as a cornerstone in extending 
credit thus, fostering economic growth and development (Bajaj, Sanati, and Lodha,2020). Therefore, 
ensuring the robustness of the banking system becomes imperative for maintaining overall financial 
stability. However, the banking system is grappling with the Non-Performing Asset (NPA) posing a 
significant hurdle to its stability and efficiency. The extent of NPAis contingent upon the lending practices 
and types of loans disbursed by the banks. Recognizing this, the Reserve Bank of India (RBI) has 
classified bank lending into different sectors, namely priority and non-priority lending. Priority sector 
lending (PSL) refers to the practice of providing credit and financial services to certain sectors of the 
economy that are considered important for the overall development and welfare of the country. To 
achieve, the socioeconomic objectives, PSL ensured that credit is made available to sectors that typically 
face difficulties in accessing finance from traditional sources.PSL includes sectors like agriculture, 
micro, small and medium enterprises (MSME), export credit, education, housing, social 
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infrastructure, renewable energy, and others.Non-priority sector lending in India encompasses sectors 
that fall outside the scope of these priority sectors, such as agriculture, Industry especially large 
scale, services sector, and retail sector that do not qualify for priority sector lending under the RBI 
guidelines.The RBI has issued a mandate stating a minimum of 40% of average net bank credit (ANBC) 
or the credit equivalent of off-balance sheet exposure (CEOBE), whichever is higher, must be extended 
to these sectors. Within the priority sector lending framework, specific sub-sectors like Agriculture, 
Micro-enterprise, and Weaker sections will have individual sub-targets of 18%, 7.5%, and 12% 
respectively. Recently, RBI revamped the list of priority sectors mentioned in the circular dated August, 
2020 and added bank finance to start-ups (up to Rs 50 crore), loans provided to farmers for the 
installation of solar power plants and solarization of grid-connected agriculture pumps, as well as loans 
for the establishment of compressed biogas (CBG) plant as new categories eligible for finance under 
PSL. (RBI,2020). 

Numerous countries developed and developing, heavily focus on directed credit lending to 
provide credit to the hitherto marginalized segments of society and ensure balanced economic growth 
(Kohli, 1997). Priority sector lending (PSL) is a subset of direct credit lending that was coined in 1972 by 
Dr. K.S. Krishnaswamy in the dictionary of the Indian Banking sector. Since then, the government has 
promoted lending loans to sectors like agriculture, SMEs, and other weaker sections, termed as "priority 
sectors", as they generate jobs and contribute to economic growth. To boost lending programs, the 
Indian government nationalized banks in 1969 with the assistance of the RBI, obligating the public sector 
banks to allocate a specific percentage of their bank advances to these sectors. Earlier, no target was 
fixed by the RBI. Subsequently, in 1979, the target was fixed at 33% for commercial banks and further 
revised to 40% in 1985. Not only commercial banks but also cooperative banks will eventually be 
required to adhere to the RBI's lending criteria for these sectors. Since then, various modifications to the 
PSL categories and subcategories have been made on a recurring basis to reflect the economy's 
changing requirements.  

Thus, the purpose of this study was to conduct a sectoral analysis of NPA based on the outlined 
roadmap: The first section began with an introduction. Section two delineates a brief overview of the 
existing literature as well as the study's gaps, followed by research methodology in the third section. 
Section four is conferred with an analytical framework followed by empirical findings in the fifth session. 
Eventually, the sixth section brings the end to the study with concluding remarks. 

Literature Review  

Non-priority Sector has long been an important subject of research, and authors have attempted 
to unravel the various facets of NPA and their sectoral analysis via their research. Therefore, a 
comprehensive analysis and systematic scanning of already existing studies have been done in order to 
develop new dimensions in sector-wise NPA of the banks. 

Gaur and Mohopattra (2020) conducted a study to explore the relationship between economic 
growth and lending to the priority sector, considering the significant role played by Priority Sector Lending 
(PSL) in addressing socio-economic inequalities, promoting financial inclusion, and reducing income 
disparities. However, it has been observed that banks sometimes misuse the funds allocated for priority 
sector lending. As a consequence of expanding the scope of the priority sector, funds are occasionally 
diverted to other sectors while still meeting the PSL targets (Shajahan, 1998). To ensure that areas of 
national importance are included in the priority sector, the Reserve Bank of India (RBI) regularly revises 
the list of priority sectors. Dasgupta (2002) highlighted the neglect of certain sectors such as agriculture, 
small-scale industries, and the lower-income group due to risk factors and urban bias, and thus proposed 
a new approach to incorporate these sectors into PSL.Despite the mandatory requirement for banks to 
extend credit to the priority sector, studies conducted by Uppal (2010); Veena and Prasad (2020); 
Shabbir and Mujjo (2014) highlight that public sector banks have surpassed their private counterparts in 
meeting the targets of Priority Sector Lending (PSL).Susena et al. (2021) discussed that PSL has a 
positive and significant implication on the banks’ financial health. Thus, NPA is a by-product of PSL, and 
lending to the priority sector has harmed the profitability of Indian banks (Desai, 2021). 

Despite the perceived attractiveness of the non-priority sector for banks, lending to the priority 
sector adds to the burden of bad loans, as highlighted in the Trend and Progress Report and the 
Narasimham committee's recommendations by the RBI. However, it is ironic that Shajahan (1999) 
concluded that the high level of total NPA in banks was not primarily caused by the priority sector, but 
rather a substantial portion was attributed to the non-priority sector. Similar results were observed by 
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Gaur and Mohopatra (2019).On the other hand, Rajeev and Mahesh (2010) conducted a study on the 
trend of non-performing assets (NPA) across sectors and found that NPAs in the priority sector were 
indeed higher than those in the non-priority sector between 2004 and 2009.AnalyzingNPA on a bank 
group-wise basis, Veerkumar (2012) and Lokare (2014) pointed out that NPA was higher in public sector 
banks compared to private and foreign banks during the study period. Similar studies conducted by 
Dutta, 2019; Shabbir and Mujoo(2014);Goyal, Agrawal, and Agrawal (2016) also revealed significantly 
higher NPA in the priority sector of public sector banks compared to private sector banks. 

Research Gap 

 Due to the fact that NPAs are a major concern in the banking sector, numerous studies on 
priority sector lending have been conducted, with a particular emphasis on the relationship between 
NPAs and the priority sector. Additionally, numerous studies examined the target attainment or NPA 
trends in different sectors. However, till date,there has been a lack of comprehensive analysis that 
dissects NPAinto different sub-sectors. In addition, the risk of loan defaults varies across different sectors 
by various ownership groups. Therefore, it is crucial to identify the specific sector from which NPA 
originates in order to facilitate targeted policy formulation. 

Research Methodology 

This paper primarily concentrates on conducting a sector-wise analysis (specifically the priority 
and non-priority sectors) of non-performing assets (NPAs) in public and private sector banks. 
Additionally, a sub-sector analysis of NPAs within these sectors is conducted to identify the sources of 
NPAs within each sector.The study is descriptive and analytical in nature and is based on secondary data 
over a period spanning from 2001 to 2022. The data has been culled from the reports of RBI namely 
“Trend and Progress of Banking in India” and “Financial Stability Report”. Moreover, RBI circulars were 
deeply analyzed to include the updated information in the context of PSL norms. The sample size 
comprises data from public and private banks, while foreign banks, which have a distinct PSL target of 
32%, are analysed separately and are excluded from the overall PSL analysis. This study employed- 
percentage calculations, growth trend analysis, and charts, facilitating a comprehensive and lucid 
representation of the data. 

Results and Discussion 

Comparison of the sector-wise distribution of NPA among private and public sector banks within 
the Commercial banks. 

Table 1 and Figure 1 depicts a comparative analysis of delinquent assets in the priority and non-
priority sectors, along with a comparison between public and private sector banks.  

 During the initial period of study, NPA incurred by public sector banks in the non-priority sector 
appeared to be colossal as compared to the priority sector. However, during the subsequent period of 
2006-12, the trend reversed, and there was a discernible surge in priority sector NPA, averaging around 
55 percent, while NPA in the non-priority sector stood at 45 percent. The main contributing factors to the 
increase in non-performing assets (NPAs) in the priority sector during the period of 2006-2012 were the 
mandatory lending requirement of 40 percent to priority sectors, the poor recovery of agricultural 
advances (which constitutes a significant portion of the priority sector advances), and the loan waiver 
scheme introduced by the RBI in 2008. Additionally, the recovery in the MSME sector was not 
satisfactory. During the post-crisis period, particularly after 2012, non-priority sector NPAs witnessed a 
notable increase, with their share rising from 50.15 percent in 2012-13 to 55.31 percent in 2021-22. In 
contrast, NPAs in the priority sector declined, accounting for 44.69 percent in 2021-22 compared to 47.57 
percent in 2012-13.The sectoral breakdown among public sector banks revealed that the NPA ratio 
is more pronounced in non-priority sectors relative to priority sectors in India barring 2006-12. 

Within private banks, it has been consistently observed that the non-priority sector contributes a 
higher proportion of non-performing assets (NPAs) compared to the priority sector. Data analysis 
indicates that the share of NPAs in the priority sector decreased from 28.6 percent in 2001-02 to 19.7 
percent in 2019-20. Conversely, the share of NPAs in the non-priority sector increased from 69.45 
percent in 2001-02 to 80.3 percent in 2020. However, in recent years, the share of NPAs in the priority 
sector rose once again to 28.71 percent, while the share of NPAs in the non-priority sector stood at 71.29 
percent. Despite this increase in the priority sector's share, non-priority sector NPAs still remain a 
significant source of crisis for private banks. 
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Table 1: Sector-wise Gross NPAof Commercial Banks (Public and Private Banks) (%) 

Year 
Priority Sector Non-Priority Sector 

Public Banks Private Banks Total Public Banks Private Banks Total 

2001 44.5 28.6 73.1 53.5 69.5 123.0 

2002 45.4 21.8 67.3 51.4 77.9 129.3 

2003 44.5 20.6 65.1 53.3 78.6 131.9 

2004 47.2 24.0 71.2 50.7 75.3 126.0 

2005 47.5 24.9 72.4 51.2 74.7 125.9 

2006 45.2 29.2 74.4 53.5 70.8 124.3 

2007 53.8 31.2 85.0 44.2 68.8 112.9 

2008 58.0 26.3 84.3 40.2 73.7 113.8 

2009 61.5 21.6 83.1 37.1 78.0 115.1 

2010 53.8 27.6 81.4 45.6 72.4 118.0 

2011 50.9 26.8 77.7 48.6 73.2 121.8 

2012 53.8 27.9 81.7 45.9 72.1 118.0 

2013 47.6 26.0 73.6 50.2 74.0 124.2 

2014 40.9 26.6 67.5 58.4 73.4 131.8 

2015 35.2 22.8 58.0 64.8 77.2 142.0 

2016 34.7 21.0 55.7 65.2 79.0 144.2 

2017 23.3 18.0 41.3 76.7 82.0 158.7 

2018 23.5 18.0 41.5 76.5 82.0 158.5 

2019 20.9 19.0 39.9 79.1 81.0 160.1 

2020 29.9 19.7 49.6 70.1 80.3 150.4 

2021 36.7 27.0 63.7 63.3 73.0 136.3 

2022 44.7 28.7 73.4 55.3 71.3 126.6 

Average 47.94 24.43 72.4 52.06 75.4 127.4 
Source: Compiled from the RBI report “Trend and Progress of Banking in India” various issues. 
Note: Percentage values shows the Gross NPA of banks as a percentage of total Gross NPA  

The bank group-wise analysis highlights that the growth of priority sector NPA for public sector 
banks surpasses that of private sector banks significantly indicating comparatively better loan 
management in the latter. The combination of economic downturn, increased interest rates, low credit 
demand, and corporate deleveraging, partially reflects elevated levels of non-priority sector NPAs. 
Another reason could be the loan disbursement which is higher in case of public sector banks despite the 
same sectoral targets. Thus, public sector lends more to the priority sector and thus, the observed 
disparity suggests that private sector banks maintain lower exposure to stressed sectors while focusing 
more on lending to the less risky non-priority sector (ie. Retail sector), thereby contributing to their 
relatively better loan performance. Furthermore, the data reveals a minimal disparity between the 
priority and non-priority sector NPAs in public banks, whereas the data is highly skewed towards 
non-priority sector in case of private sector banks. 

Figure 1: Sector-wise Analysis of Public and Private Sector Banks 

 
Source: Compiled from the RBI report “Trend and Progress of Banking in India” various issues. 
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Sectoral Analysis and Growth of NPA in the major Priority sectors 

 The sectoral analysis indicates that NPAs in both public and private banks can be attributed to 
both the priority and non-priority sectors. In order to delve deeper and gain more insights, a 
disaggregated analysis was performed which include a comparison of the lending to three major sectors 
agriculture, MSME, and other sectors in order to determine which sector comprises the majority of the 
NPA, so that policy can be formulated accordingly. 

Table 2: Sub-sector-wise Gross NPA of priority sector among Public and Private Sector Banks (in 
percentage) 

Year 
Public Sector Banks Private Sector Banks 

Priority Sector Agriculture MSME Others Priority Sector Agriculture MSME Others 

2001 45.4 13.9 19.4 12.1 21.8 5.0 15.6 8.0 

2002 44.5 13.8 18.7 11.9 20.6 3.8 12.7 5.3 

2003 47.2 14.6 19.2 13.4 24.0 4.5 10.6 5.5 

2004 47.5 4.4 17.6 15.5 24.9 4.4 12.2 7.4 

2005 45.2 15.2 16.4 17.4 29.2 5.3 11.0 8.6 

2006 53.8 15.0 16.7 22.4 31.2 6.6 10.3 12.3 

2007 58.0 16.9 15.1 27.5 26.3 9.3 7.0 14.9 

2008 61.5 20.8 14.6 28.8 21.6 11.3 5.0 10.0 

2009 53.8 13.0 15.9 26.4 27.6 8.5 3.9 9.1 

2010 50.9 14.5 20.1 19.2 26.8 11.6 6.6 9.4 

2011 53.8 20.4 20.2 17.5 27.9 12.1 7.2 7.5 

2012 47.6 20.2 15.5 14.3 26.0 11.8 9.4 6.7 

2013 40.9 18.0 18.2 6.7 26.6 10.9 9.9 5.3 

2014 35.2 N.A. N.A. N.A. 22.8 N.A. N.A. N.A. 

2015 34.7 N.A. N.A. N.A. 21.0 N.A. N.A. N.A. 

2016 23.3 8.9 13.1 3.5 18.0 8.2 9.6 3.1 

2017 23.5 8.5 11.8 3.7 18.0 7.2 8.7 2.2 

2018 20.9 8.9 9.7 3.6 19.0 7.6 7.8 2.6 

2019 29.9 13.1 12.2 4.6 19.7 8.1 8.2 2.7 

2020 36.7 17.3 14.1 5.3 27.0 7.9 8.8 3.1 

2021 44.7 19.9 17.6 7.1 28.7 10.1 12.6 4.4 

2022 47.9 21.8 19.0 7.2 28.6 12.3 10.5 5.9 

Average 43.0 15.0 16.3 13.4 24.4 8.3 9.4 6.7 
Source: RBI, Trend and Progress Report, assorted issues. 
NA: Not Available 
Note: The data above in Percentage shows the Gross NPA as % of Total NPA.   

 Table 2 and Figure 2 illustrates the sub-sector analysis of Non-Performing Assets (NPA) in the 
Priority sector for both public and private banks. A comparison of the data reveals that public sector 
banks hold a significant majority share in Gross NPA at 43 percent, whereas private sector banks 
account for half of that at 21.5 percent. 

The sub-sector analysis highlights that, within both public and private sector banks, the MSME 
(Micro, Small, and Medium Enterprises) sector has the highest share of NPA, followed by the agriculture 
sector and other priority sectors. Interestingly, despite having the same targets, public sector banks 
exhibit a much larger share of NPA in the MSME sector, with 16.3 percent compared to the private banks' 
9.4 percent. Similar patterns are observed in the agriculture and other priority sectors, where public 
sector banks hold shares of 15.0 percent and 13.4 percent, respectively, while private banks contribute 
8.3 percent and 6.7 percent, respectively. 

Figure 2: Sub-Sectoral Analysis of Priority Sector within Public and Private Banks 

 
Source: Compiled by the author on the basis of the average data in Table 2. 
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Non-Priority Sector NPA of Commercial Banks  

The sub-sectoral analysis of non-priority sector Non-Performing Assets (NPA) is depicted in 
Table 3 and Figure 3. Due to the unavailability of bank-group-specific data, the focus of the analysis was 
on non-priority NPA within commercial banks. Moreover, sub-sector-wise data was available from 2016 
onwards that is taken into consideration for analysis. 

Table 3: Sub Sector-wise (GNPA as a % of total advances) in the Non-priority Sector of 
Commercial banks 

Year Agriculture Industry Services Retail Sector 

2016 6 11.9 5.8 1.8 

2017 5.4 17.7 6 2 

2018 7 22.8 6 2 

2019 8.5 17.5 5.7 1.8 

2020 10.1 14.1 7.2 2 

2021 9.8 11.3 7.5 2.1 

2022 9.4 8.4 5.8 1.8 

Average 8 14.8 6.3 1.9 
Source: RBI Financial Stability Report, Various issues  

An in-depth analysis of sector-wise non-performing assets (NPAs) within the non-priority sector, 
reveals that the industrial sector exhibits a higher proportion of NPAs compared to its counterparts in the 
banking sector. Between 2016 and 2018, the industrial sector experienced a notable upward trend in 
non-performing assets (NPAs), with the NPA ratio rising from 11.9 percent to 22.8 percent. However, 
there was a subsequent improvement in the ratio, reaching a low of 8.4 percent by 2022. There has been 
a notable shift in recent years in the composition of non-priority sector NPAs. The agriculture sector has 
emerged as a significant contributor, experiencing a substantial increase in NPAs until 2020, followed by 
a subsequent decline. By 2022, the overall NPAs in the agriculture sector reached 9.4 percent. The 
services sector also displayed a considerable number of NPAs, although their gross non-performing 
asset (GNPA) ratios remained relatively stable between 2016 and 2022, standing at 5.8 percent in 2022. 
On the contrary, the Retail sector exhibits undulating trends eventually reaching an NPA ratio of 1.8 
percent in 2022. 

Figure 3: Sub Sector-wise share of GNPA in the Non-Priority Sector of commercial Banks 

 

 As discussed previously, on average, the industrial sector accounts for a significant portion of 
NPA within Non-priority sector. Looking at the data in table 4, we can observe the trends and changes in 
GNPA ratios and credit share for different industries over the years. This information helps in assessing 
the potential risk of NPA within various industries.  
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Table 4: Credit share and GNPA in Major Industries 

Industries 

GNPA (%) Credit to Industry (%Share) 
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Source: RBI: Financial Stability Report, various issues  
Note: GNPA indicates the percentage of NPA to total advances within the particular sector, Credit to industry shows the total credit 
allocated to each industry. 

Sub-industrial analysis shows that basic metal (26.9 percent), construction (23.5 percent) and 
gems and jewellery (20.0 percent) are the major contributors in the stress within the industrial sector. 
Notably, the credit disbursed was more pronounced in the case of infrastructure (35.5 percent), followed 
by basic metals (12.0) and textile (6.8) reflecting elevated levels of sectoral NPA. The major reason for 
NPA is that construction and power sectors were plagued by land acquisition issues, delays in obtaining 
various clearances, lengthy gestation periods, and cost overruns. Similarly, the gems and jewellery 
sector witnessed an increase in NPAs due to declining exports during 2019-20 and the exposure of 
fraudulent activities. 
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Figure 4: Gross NPA within Major Industries of commercial Banks 

 

Findings and Conclusion  

The objective of the study was to analyze the NPA trends in the priority and non-priority sectors, 
leading to the conclusion that the non-priority sector plays a major role in the overall increase of NPAs in 
the banking sector. The analysis of public sector banks' NPA composition reveals that the non-priority 
sector loans are primarily responsible for the current NPA crisis, whereas the situation was reversed 
during the period from 2006 to 2012. Similarly, private sector banks have a higher share of NPAs in the 
non-priority sector throughout the study period. This can be attributed to the credit approach of public 
banks, which focused on lending to high-risk and sensitive areas, while private banks refrained from 
lending to these sectors and adopted a more risk-averse policy by limiting credit to infrastructure projects 
and medium/large industries. Furthermore, the data reveals a minimal disparity between the priority and 
non-priority sector NPAs in public banks, whereas the data is highly skewed towards non-priority sector 
in case of private sector banks. Within the priority sectors, the proportion of NPAs highlights the 
significant share contributed by MSME (Micro, Small, and Medium Enterprises) sectors, followed by 
agriculture and other priority sectors in both public and private sector banks. On the other hand, the sub-
sector analysis of the non-priority sector reveals variations in NPAs, with a relatively higher incidence of 
loan defaults observed in the industrial sector compared to agriculture, services, and retail sectors. 
Further disaggregated analysis of industries identifies basic metal, construction, and gems and jewellery 
as major contributors to stress within the industrial sector due to higher credit disbursed in these sectors. 

To address the issue of non-performing assets (NPAs) in the non-priority sector, numerous 
measures were implemented by regulatory authorities. However, to address NPAs in the non-priority 
sector requires a comprehensive approach that focuses on strengthening credit assessments, 
implementing robust risk management practices, and adopting sector-specific lending policies. By doing 
so, banks can enhance their ability to manage and reduce NPAs, thereby contributing to a healthier 
financial system. 
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A CONCEPTUAL ANALYSIS 
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ABSTRACT 
 

 The return on direct mutual fund is more than the return on regular mutual fund for its less 
expenses ratio. Investment made in direct mutual funds helps to achieve speedily the long term goals of 
the investors. Investors enjoy the benefits to invest through mutual funds in equity shares, bonds, money 
market instruments and government securities. The annualized returns in percentage and lump sum 
returns on investment of ten years are analyzed in this study to understand the additional return of direct 
mutual fund schemes during the ten years investment period.  
  

KEYWORDS: Regular Mutual Fund, Direct Mutual Fund, Annualized Return, Regular Plan Growth, Direct 
Plan Growth.  

_______________ 

 

Introduction 

 Investment goals are different for different persons. These are the purchase of the house, 
education of children, marriage of education etc. These goals may be achieved through the investment in 
mutual funds. Through mutual funds investment, investors enjoy to invest in equity shares, bonds, money 
market instruments and government securities. This investment is made relatively in low cost and low risk 
with the decision of expert financial advisors. This is the best option of retail investors to invest their 
money in capital markets.  According to the SEBI guidelines mutual funds are categorized as Equity 
Schemes, Debt Scheme, Hybrid Schemes, and Solution Oriented Schemes – for retirement purpose and 
children's education and Other Schemes – Index Funds & ETFs and Fund of Funds. In this paper, five 
different equity schemes are analyzed. As per investment pattern of investor in mutual fund, investment 
is made mainly in two ways: direct mutual fund investment and regular mutual fund investment. Direct 
mutual fund investment is made by investors himself without help of any distributor or agent and regular 
mutual fund investment is made with the help of distributor or agent and professional guidance. Regular 
plan has higher expense ratio than the direct plan.  Maximum same mutual fund schemes have direct 
mutual fund and regular mutual fund with common portfolio and same fund manager. Lower expense 
ratio translates more return on direct plan of mutual funds. In this paper, return on mutual funds on same 
scheme under direct plan and regular plan are analyzedto understand the additional return on direct 
mutual fund scheme using yearly return for the period of ten years. 

Objectives of the Study 

The present paper has the following objectives on the basis of the topic studied: 

• To find the return of select Direct Mutual Funds and Regular Mutual Funds 

• To compare the return of select Direct Mutual Funds and Regular Mutual Funds 

• To analyze the Initial Investment (IV) of Rs. 10000 during ten years for five mutual fund 

schemes -Regular Plan Growth(RPG) and Direct Plan-Growth (DPG)  

Methodology 

In this division, five mutual funds which have both regular and direct plan from equity schemes 
are selected randomly from different fund houses. These five mutual funds with regular and direct plans 
are analyzed on the basis of ten years’ return considering the commission & expenses etc of professional 
guidance and fund houses. The following information regarding this paper is considered to analyze the 
three objectives of this study. 
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The paper is exploratory in nature and the secondary data is used in this study. The data is collected from books, 
journal articles, moneycontrol.com and AMFI India websites. 

Five equity mutual 
fund schemes-
Regular & Direct 
Plan – Growth  

Mirae Asset Large Cap Fund – Regular& Direct Plan – Growth (MALCF) 
Canara Robeco Equity Hybrid Fund – Regular & Direct Plan-Growth (CREHF)  
ICICI Prudential Focused Equity Fund –Regular& Direct Plan-Growth (IPFEF)  
Nippon India Large Cap Fund – Regular & Direct Plan - Growth (NILCF) 
SBI Large & Midcap Fund - Regular & Direct Plan – Growth  (SLMF) 

Period of the Study Ten  Years 
1st Year 
2nd Year 
3rd year 
5th Year 
10th Year 

Objectives Statistical Tools  

To analyze the annualized return of five 
mutual funds schemes for ten years 

Percentage (%) 
 

 

Analysis and Findings 

• In this section, ten years of data are analyzed to materialize the objectives of this study 

• To find the return of select Direct Mutual Funds and Regular Mutual Funds 

Here, the return of the five mutual fund schemes both direct and regular are shown in the 
following Table-1. 

Table 1: Return in Regular & Direct Mutual Fund 

Year/ 
Name of 

Fund 

MALCF 
–RPG 

(%) 

MALCF 
–DPG 

(%) 

CREHF 
-RPG 
(%) 

CREHF 
–DPG 

(%) 

IPFEF 
-RPG 
(%) 

IPFEF 
-DPG 
(%) 

NILCF 
-RPG 
(%) 

NILCF 
-DPG 
(%) 

SLMF 
-RPG 
(%) 

SLMF 
-DPG 
(%) 

1  Year 12.31 13.49 12.26 13.60 17.04 18.60 22.48 23.51 18.49 19.44 

2 Year 10.29 11.45 9.15 10.49 13.60 15.07 17.97 18.96 16.14 17.07 

3 Year 24.68 26.01 19.08 20.52 28.42 30.06 32.16 33.27 32.46 33.49 

5 year 11.11 12.28 11.22 12.55 13.14 14.46 12.15 13.13 13.49 14.34 

10 year 15.64 16.74 13.67 14.80 13.38 14.63 14.94 15.95 16.51 17.22 

Average 14.81 15.99 13.08 14.39 17.12 18.56 19.94 20.96 19.42 20.31 
Source: moneycontrol.com/mutual-funds/nav 

Findings 

In the above Table-1, the annual return and average return on the mutual fund schemes-regular 
plan is less than the return on the mutual fund schemes-direct plan. It happens for the fewer expenses on 
return on mutual fund schemes-direct plan than the return on mutual fund schemes-regular plan. 

To Compare the Return of select Direct Mutual Funds and Regular Mutual Funds 

In this part, it is compared the excess return of Direct Mutual Funds over Regular Mutual Funds 
in the following Table-2. 

Table 2: Difference in the Return 

Year/Name of 
Mutual Fund 

MALCF –RPG 
minus 

MALCF -DPG 
(%) 

CREHF-RPG 
minus CREHF 
–DPG (%) 

IPFEF-RPG 
minus 

IPFEF-DPG 
(%) 

NILCF-RPG 
minus 

NILCF_DPG 
(%) 

SLMF-RPG 
minus 

SLMF-DPG 
(%) 

1 Year 1.18 1.34 1.56 1.03 0.95 

2 Year 1.16 1.34 1.47 0.99 0.93 

3 Year 1.33 1.44 1.64 1.11 1.03 

5 year 1.17 1.33 1.32 0.98 0.85 

10 year 1.10 1.13 1.25 1.01 0.71 
Source: Computed by Authoron the Basis of Table-1 

Findings 

The Table-II shows the positive percentage return between direct mutual fund scheme and 
regular mutual fund scheme. It occurs for lesser expenses on direct mutual fund scheme than the 
expenses of regular mutual fund scheme. 
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To analyze the initial investment of Rs. 10000 during ten years for five mutual fund 
schemes -Regular Plan Growth (RPG) and Direct Plan-Growth (DPG) 

 Under this section, the growth of initial investment of rupees ten thousand only during the ten 
years period is evaluated and shown in the following Table 3 & 4. 

Table 3: Initial Investment 

IV 
(Rs) 

MALCF 
–RPG 
(Rs) 

MALCF 
-DPG 
(Rs) 

CREHF-
RPG 
(Rs) 

CREHF 
–DPG 
(Rs) 

IPFEF-
RPG 
(Rs) 

IPFEF-
DPG 
(Rs) 

NILCF-
RPG 
(Rs) 

NILCF 
-DPG 
(Rs) 

SLMF-
RPG 
(Rs) 

SLMF-
DPG 
(Rs) 

10000 42825 47087 36057 39792 35141 39203 40276 43985 46160 49047 
Source: moneycontrol.com/mutual-funds/nav 

Table 4: Difference in Lump Sum Investment 

IV 
(Rs) 

MALCF –RPG 
minus 

MALCF -DPG 
(Rs) 

CREHF-RPG 
minus 

CREHF –DPG 
(Rs) 

IPFEF-RPG 
minus 

IPFEF-DPG 
(Rs) 

NILCF-RPG 
minus 

NILCF-DPG 
(Rs) 

SLMF-RPG 
minus 

SLMF-DPG 
(Rs) 

10000 4262 3735 4062 3709 2887 
Source: Computed by Author on the Basis of Table 3. 

Findings 

The initial investment of Rs. 10000 (rupees ten thousand only) in Table-III for ten years grows 
more in every direct mutual fund scheme than the each regular mutual fund scheme. It is for the less 
expense ratio and more return on the direct mutual fund scheme. Difference between direct and regular 
mutual fund schemes for lump sum Investment shows the positive amount in Table-IV. This is occurred 
for more expenses and also for less return on regular mutual fund scheme. 

Conclusion 

This paper finds that investments made directly in mutual fund schemes are more beneficial in 
the annual return on the investment in mutual fund. It is helpful to invest directly in different mutual fund 
schemes by the investors to get more return on their investment amount in the mutual fund market in 
India. A lower expense ratio comparatively on direct mutual fund schemes converts to a more return on 
the invested amount in mutual fund. 
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ABSTRACT 
 

 AI is the "science of making machines smart." That means making machines that can do 
intellectual tasks that humans can do. Tasks like: read, write, and understand text; see and identify 
objects; move around obstacles; hear and understand language; and sense the external environment. 
Once trained by humans, AI can go learn and improve on its own. The more data you give an AI system, 
the better it can learn and improve. Self-driving cars use AI to detect obstacles and drive safely. Every 
mile they drive gives them more data to improve their driving abilities. Siri and Alexa use AI to understand 
voice commands and predict what responses make the most sense. Every time you talk to them, they 
learn to improve the quality of their responses. In fact, AI isn't just one technology. It's an umbrella term 
that encompasses a range of smart technologies like these that can learn and improve on their own. 
Today's advertising relies on programmatic to target and deliver ads in real-time across the internet. AI is 
critical to the infrastructure that underlies advertising products on many platforms, though you may not 
always see it. Modern programmatic platforms often use AI to manage real-time ad buying, selling, and 
placement.AI can do all of these things and more. That's why forward-thinking companies are using AI to: 

• Allocate advertising budgets, both across channels and audiences 

• Adjust advertising budgets automatically to hit KPIs 

• Find new advertising audiences and conversion opportunities 

• Build richer audience profiles 

• Determine and hit campaign goals 

• Gain insight into competitors' ad spend, creative, and strategies 

• Create advertising copy 

• Create visual ad creative 

• Hyper-personalize ad messages and images to individual consumers 

• Hyper-personalize ad targeting 

• Predict ad performance before launching campaigns.  
  

KEYWORDS: Artificial Intelligence(AI), Advertising, Programmatic, Real Time Process, Hyper 
Personalize.  

_______________ 

 

Introduction 

Since last decade there is tremendous growth in the advancement of online advertising. On this 
advancement Artificial intelligence (AI) is at the top with growth of around 100% and advancement in its 
way of working in advertising industries. For Digital advertisements, AI is an integrating tool. Online 
advertising works through data driven and bid data updation with billions of online digital touch points. AI 
technology reshape the online advertising and makes to more accurate, simple and interactive.  
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AI involves Machine Learning (ML), Deep Learning (DL), Natural Language Processing (NLP), 
Natural Language Generation (NLG), in addition with application that qualifies AI algorithms. AI is 
required for making segmentation, improving advertising quality, creating personalized advertising 
content, optimize real time bidding process, monitoring and making effective advertising.   

This study focus on utilizing AI in advertising with reference from developing to monitoring and   
effectiveness. This process is divided into four steps Advertising creation, Media planning and buying and 
evaluation.  

There is a relationship between the utilization of AI in each step. It involves 45 advertising 
professionals and generated highly significant findings that In coming era, AI will redesign the advertising 
process and makes it more effective. As there is not much empirical research has been conducted on 
this topic so this study fills the gap between AI professionals and advertising field.    

AI Application in Media Planning and Buying 

In past, advertisers have conducted quantitative research through the data of media panels, 
scanner panels, IRI, Nielsen and then apply statistical tools/models understand the customer and study 
the advertising effect. At the same time, such datasets lacks with customization and comprehensiveness. 
In traditional research, generally segmentation applies to divide the market into large interpretable groups 
while making temporary assumptions about the homogeneity within each segment.  It is unique from the 
existing method of execution of advertising in which advertisers traditionally buy Medias and execute 
offline, then after measure the effectiveness on post campaign through surveys.   

AI Application in Digital Advertising Performance Evaluation 

Ad impact means the acquisition of accurate and on time feedback from the impact of 
advertising in real time monitoring of media planning and buying. In case of measuring the impact of 
digital advertising with AI technologies such as Machine Learning and Deep Learning to collect real time 
feedback data from various channels like numeric, photos, voice, texts or videos. At present two 
channels convolutional neural networks are used to acquire multidimensional semantic information. For 
extracting and fuse feedback data, machine learning methods are used. By this way, the impact of 
advertising is measured with respect to the influence of advertising in comparison to initially planned 
goals.  

Literature Reviews 

Kaplan and Haenlein, 2019 

AI means an ability of a system to properly interpret data, learning and analysis from such data 
and use these learning to achieve specific goals and tasks. The practical application of AI is quite wide as 
per product width and application in which AI plays an important role.  

AI is defined as―a system‘s ability to correctly interpret external data, to learn from such data, 
and to use those learnings to achieve specific goals and tasks through flexible adaptation‖. AI is quite the 
buzzword in contemporary time. However, the practical application of some of these technologies may be 
a little bit vague about its meaning and the breadth of products and applications in which AI plays a role.  

Kietzmannet al, 2018 

AI deals with two types of data – structured data and unstructured data. Structured data 
includes traditional and standardized datasets like demographics, transactional history, browsing history. 
AI with its large analytical power can runs complex calculations on large volumes of such structured data 
in real time. Regarding unstructured data, AI provides written text, speech and images. It is fact that more 
than 75% of the around 2.5 billion gigabytes of user data generated are unstructured.    

Rodgers et al, 2017 

In the recent era, advertisers are well known about the power of social media and its available 
opportunities as people would like to spend more time on social media platforms. Social media 
advertisements plays a key role in building brands, lead generation, increasing attendees ratio, installing 
apps, etc. for marketers. There are mainly seven key digital advertising types that can be dragged in any 
ad format categories like search engine advertising, Banner advertising, advergames, video ads, Mobile 
advertising, Social Media advertising and Native advertising. Those trends are driven from a content 
analysis that reviews from advertising industry’s leading publications.  
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Hanlon,2008 

Compare with traditional medias, social medias are more powerful and effective, the main 
reasons behind this was that opinions of peers would be considered as a most influencing 
recommendations.  

Qin and Jiang (2019) 

Ad agencies should conduct a complete advertising research, that will helpful to improve the 
positions of the brands, to predict preferences, monitoring progress and minimize the chances of failures. 
The application of AI combining with advertising research and market analysis. Data collection might 
involve through internet monitoring technologies for gathering online data for analyzing real time 
consumer data. There has been also notice that there is tremendous growth in converting unstructured 
data like pictures, audio/videos into analyzable content with the help of natural language processing 
(NLP) and preprocessing technologies.  

Benefits in Advertising 

• Target Ads More Effectively Through Data 

• Helps Optimize Your Campaigns for Better Results 

• Helps Save Money and Time With Increased Sales 

• Reduce the Risk of Losses in Ads 

• Improving Customer Experience 

• Reach More Customers With Your Ads 

• Defining Customer Journey 

Challenges of Using AI in Advertising 

• Accuracy of the Data 

• Data Privacy 

• Customer Behavior Changes 

• Poor IT Infrastructure 

• Lack of Trust 

• Low Investment in AI 

• Research Methodology  

Research Methodology  

Objectives  

The aim of study is to understand the change in advertising sector is that Artificial intelligence 
will use different analytics and to find more about advertisers and their needs.  

Research Questions 

RQ1:  What is the utilization of AI in the advertising creation? 

RQ2:  What is the utilization of AI in ad monitoring and evaluation for effectiveness of advertising 
campaigns? 

Methodology 

The methodology of this study adopted both a qualitative and quantitative approach to data 
collection. 

• In Depth Interview 

The methodology started with qualitative research by asking in-depth discussions with three 
Advertising professionals experienced of online sector.  

Their experience and knowledge helps the researcher‘s understanding of the application of AI in 
digital advertising and improving the questionnaire design. 

• Online Survey  

At least 5+ years of experience selected professionals in online advertising through Google 
form. 
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Population 

The population of this research includes all professionals in online/digital advertising can have    
experience on the client-side (30%) or the agency side (40%) or both (30%). 

Sampling Frame: Convenient through LinkedIn 

Sample size: 45 

Data Analysis: After data was collected on Google form, descriptive statistics were created using the  
SPSS 

Descriptive Statistics 
 

N Minimum Maximum Mean S.D. 

RQ1 45 1 5 3.23 1.09 

RQ2 45 1 5 2.84 1.05 
 

Reliability Statistics 

The study includes Cronbach‘s alpha that measures internal reliability for tests with multiple 
possible answers 

Results for RQ1 

Q.1  What is the utilization of AI in the advertising creation? 

Reliability – 0.922 

To Customize advertising texts and images based on consumer’s background i.e. Demographic, 
psychographic and online  

• Strongly Disagree  - 18.1%               

• Disagree – 16.5% 

• Agree – 28.2%      

• Strongly Disagree – 20% 

• Neither Agree nor disagree 16.5%  

Average- 3.23 Cronbach alfa -0.908 

 In this question, around 46% of the sample agree that they apply AI to tailor ad texts and images 
based on the online consumer‘s demographics, psychographics, and online behavior. However, there is 
35% of the sample are more inclined to the disagreement with this proposition. 

To use AI in creating Advertising copy? 

• Strongly Disagree  - 28.30%                

• Disagree – 15% 

• Agree – 21%         

• Strongly Disagree – 20% 

• Neither Agree nor disagree 15%  

Average- 2.9 Cronbach alfa -0.926 

In this question, there is a bipolar direction in its results. 43% of the respondents do not use AI 
in creating Advertising copy. On the other hand, there is 41% of the sample who agrees with the 
proposition 

To use AI in Designing Digital Advertising? 

• Strongly Disagree  - 31.70%                

• Disagree – 21.0% 

• Agree – 11.70%       

• Strongly Disagree – 10% 

• Neither Agree nor disagree 26.70%  

Average- 2.483  Cronbach alfa -0.906 
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In the third question, there is an obvious direction towards disagreeing with using AI in Digital 
Advertising.  More than 51% of the sample disagree. 26.7% of the sample are neutral and 21.7% agree 
with the proposition. 

Results for RQ2 

What is the utilization of AI in ad monitoring and evaluation for effectiveness of 
advertising campaigns? 

Reliability – 0.945 

Use of Machine Learning (ML) and Deep learning (DL) to obtain real-time online consumer 
feedback on various digital advertising formats. 

• Strongly Disagree  - 23.30%                

• Disagree – 10% 

• Agree – 20%         

• Strongly Disagree – 26.7% 

• Neither Agree nor disagree 20%  

Average- 3.10  Cronbach alfa -0.93 

The largest percentage here goes for the respondents (46.7%) who agree with using ML and DL 
to assess consumer feedback However, 33.3% (second largest percentage here) do NOT use ML and 
DL for the mentioned purpose. Only 20% of the sample are neutral. 

USE of AI to monitor and evaluate campaign performance? 

• Strongly Disagree  - 16.70%                

• Disagree – 18.30% 

• Agree – 30%        

• Strongly Disagree – 23.30% 

• Neither Agree nor disagree 11.7%  

Average- 3.32  Cronbach alfa -0.95 

Results show that more than half of the sample use AI tech to evaluate the ads and assess 
online consumers' real-time responses. However, there is still 35% of the sample who do NOT use AI in 
the online ad monitoring and evaluation stage. 

Testing ads with AI technology allows us to assess online consumers real-time responses? 

• Strongly Disagree  - 15%               

• Disagree – 10% 

• Agree – 28.3%      

• Strongly Disagree – 30% 

• Neither Agree nor disagree 16.7%  

Average- 3.48  Cronbach alfa -0.94 

More than half of the sample (58%) use AI to test advertising, and only a quarter of the sample 
does not do so. Thus, there is an apparent acceptance of AI testing advertisements with consumers real 
time responses.  

Regression Analysis 

The study deployed a set of simple linear regressions to investigate the relationships between 
the independent variables and dependent variables.  

In other words, this research designed regression analysis for two purposes. The first aim is to 
explore the connection between the utilization of AI in each stage in online advertising with AI usage in 
the next stage. 

The second aim for deploying regression analysis is to test the connection between the 
utilization of AI in each of RQ1, RQ2 and the overall effectiveness of online advertising. 
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The regression model tested the relationship between the utilization of AI in Advertising creation 
and in advertising monitoring and effectiveness.  

R square for this relationship is 0.548 which means that utilization of AI in advertising creation 
insights can explain more than 50% of the variance in the utilization of AI in creating online ads. 

 A simple linear regression was calculated also here to predict utilization of AI in media planning 
and buying (DV) based on the utilization of AI in Ad creation (IV), b= 0.74, t= 8.39, p< 0.001 

 A significant regression equation was found (F (1,58)= 70.304, P< .001 with an R square of 
0.548 

 Sig (.000) here means that the probability is very low that variation explained by the model was 
due to chance. 

Conclusion 

As the digital era stepped in, advertisers and clients started to have access to a great deal of 
consumer online big data and leverage it to the benefit of the campaign.  

Thus, the advertising process started to be less time-consuming with better creativity and more 
knowledgeable and impactful due to the nature of digital technology.  

 As time moved on, the concept of big data emerged leading to exponential personalized 
consumer online data readily available.  

 However, advertisers and clients realistically couldn‘t process all of the timely big data in an 
integrated way.  

 At this point, Artificial Intelligence has grabbed a foothold in online advertising. Brands and 
agencies have started to utilize AI and ML to deeply mine and explore the online consumer‘s lifestyle and 
his/her behavioral trajectories and update it near real-time. Being dynamic and Optimizing are two key 
properties for AI in advertising. 
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Limitations 

• Sample size, the researcher started the data collection with a target sample size of 45. 

• From Respondents, some are saying that questionnaire is somewhat challenging.  

• Although the samples size was of 45 respondents, the findings and relationships in this process 
model of the study were highly significant. There is consistency in result then also variances in 
the segmentation criteria’s like Geographical and demographics of the sample, experience, 
background (client agency or agency side)  

Future Research 

• It is a significant recommendation to empirically measure the direct relationships between 
utilization of AI in Ad creation stage and at Utilization stage that can be inference from literature 
review and post survey interviews.  

• The study can be more extended to the global perspectives of digital advertisers with much 
more resources.  

• The research study can be also apply to various industry specific like FMCG, Health care, etc. it 
may give more interesting findings. 

• The process model can be extending to measure the impact of AI on Integrated Marketing 

Communications to combine both traditional as well as digital advertising techniques.  

• The research study only focuses on experts’ interviews and findings of the study from the 

generic design. However, the Process model can be extend in terms of AI software and tools.   
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ABSTRACT 

 
 Since India gained its independence in 1947, it has been clearly obvious that the banking 
industry in India has been an important contributor to the overall socioeconomic growth of the nation. 
Every nation's finance and banking industry is often regarded as the "heart and soul" of the country's 
economy. It is the most crucial support for any form of financial sector, and it is a vital component in the 
growth of an economy in a particular nation. In this paper, we make an effort to analyse and investigate 
the banking industry in India both before and after the adoption of Covid-19. We do so by comparing the 
two periods. The influence that COVID-19 has had on the general population is another important issue 
that will be discussed in this study. This was achieved by selecting respondents at random, and their 
comments were summarised by making use of graphs in order to make the information easier to 
comprehend.  
  

KEYWORDS: Banking, Consumer, E-wallets, Covid-19.  
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Introduction 

India is not just the country with the largest democratically elected populace in the world; it is 
also a monetary goliath that is always growing. There is no way for a nation to have a robust economy 
without first establishing a financially sound foundation. When it comes to a nation's overall economic 
development, banks represent an essential component. They pool the people's dormant savings and 
then make those funds available for speculative use. They also establish new interest stores throughout 
the period that is spent enabling credits and buying venture precautions. By allowing and managing bills 
of trade, they encourage and facilitate business not just inside the nation but also outside its borders. The 
mobility of money is increased even further by banks. India's economic system has, over the course of 
the last thirty years, resulted in a number of unexpectedly impressive achievements. At this moment, it is 
not limited to only the urban areas; rather, it has spread all the way to the most remote sections of the 
nation. One of the reasons for India's continued economic expansion is due to this aspect. At the present 
time, one of the most important supporting divisions in India is the banking industry. It is really necessary 
for the expansion of the economy that value administrations be easily accessible. The retention of 
existing customers has surpassed the acquisition of new customers as the major emphasis of banking 
institutions. The way that the financial sector does business has been progressively modified as a result 
of the introduction of data innovation into the financial division. Various customer-focused innovations, 
such as internet banking, ATM administrations, telebanking, and electronic payment processing, have 
helped to alleviate some of the stress that clients experience. 

Customers are able to check their account balances and do other financial transactions via the 
use of internet banking, which eliminates the need for them to physically go to a bank branch. The 
department that deals with credit cards and automated teller machines has updated the options that are 
available to customers. Banks also serve as alternative entryways for making payments by virtue of 
annual cost and online payment of a variety of bills including the phone, electricity, and assessment. The 
administrations that banks provide are admirable in today's economy, when individuals don't have a 
perfect opportunity to make these instalments simply by waiting in line, because of this, the banks' 
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services. The engagement of the advancement banks in the betterment of the less developed areas is 
one of the organisations whose contribution is well recognised but not emphasised to the same degree 
as it should be. Although these groups have taken on a variety of responsibilities, including advancing, 
supporting, backing, and monitoring a wide range of activities, their most significant capacity has been as 
drivers of a mechanical shift in the events that have occurred. 

The purpose of this research was to investigate the ways in which Covid-19 has impacted the 
financial services sector. In a nutshell, it provides an overview of the state of the banking business and 
the processes that were in place at the time, as well as how those procedures have evolved in light of the 
larger context. The following is the primary purpose that the research piece aims to achieve: 

• To get an understanding of the monetary impact that COVID-19 will have on the banking sector 
by taking into consideration the relevant entities. 

• The change in client attitudes toward the banking business and a comparison of those attitudes 
(both before and after the release of Covid19). 

Research Methodology  

The following study will evaluate the impact that Covid-19 and the shutdown had on the banking 
industry in India with the intention of drawing conclusions and making recommendations. In order to 
achieve this objective, a few focal points have been selected from the present literature that can be found 
on a range of websites on the internet. This was done in order to facilitate the achievement of the 
aforementioned objective. These key themes are offered as highlights from talks with important business 
experts, subsidy heads, monetary and financial consultants, senior authorities of monetary organisations, 
Chambers of commerce and industry, and worldwide organisations such as the World Bank and the 
IMF.In addition, expanding groupings such as businesses that provide counselling services, multinational 
organisations, and central banks have mentioned research papers and publications on the subject of the 
impact of the crown on India's budgetary division. These papers and publications focus on the subject of 
the impact of the crown on India's budgetary division. When attempting to arrive at a suitable conclusion 
for this piece of writing, the key material that was accessible in a variety of forms and came from a variety 
of sources was carefully examined and analysed. It is important to note that the kind of study being done 
here is an exploratory one. As a result of the inaccessibility of quantitative information un the post-Covid-
19 circumstances, it was not possible to make use of measurement equipment. 

Random sampling was used throughout the process of collecting these data for the purpose of 
this investigation. At the beginning of the inquiry, a sample size of 135 was determined to be appropriate. 
The information was collected by giving each of them a questionnaire that they had to fill out on their 
own. After a few adjustments and deletions, the final questionnaire was written and emailed. 

The analysis of the gathered data was carried out by using simple statistical inference methods 
such as frequency and percentage, amongst others. The analyses are presented in a graphical format for 
the sake of making them simpler to understand. 

Indian Banking System  
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The financial sector of India is the most pervasive part of the country's economy, and it plays a 
significant part in the country's overall monetary development as well as economic growth.  

Banks contribute to the expansion of the economy by assigning reserve funds to speculations 
that have the potential to produce higher earnings. This practise helps banks channel reserve money into 
speculations, which in turn encourages economic growth. The financial infrastructure of India is robust 
and may be broken down into two categories: commercial banks and co-employable credit institutions. 
There are a few different kinds of business banks, the most common of which being scheduled business 
banks (SCBs) and unplanned business banks. Additional subtypes of savings and checking banks 
include territorial province banks (RRBs), private banks, unknown banks, and open area banks (PSBs) 
(RRBs). Credit foundations that everyone can agree on integrate the many banks that may be used 
together. 

Review of the Literature 

The Indian government has declared that there would be a complete lockdown throughout the 
nation beginning on March 24, 2020, in an effort to combat the COVID-19 outbreak. This announcement 
was followed by a stage in which the lockdown will be extended until May third, 2020. Even while the 
government shutdown was required and inevitable to prevent the more rapid spread of Novel 
Coronavirus (Covid-19) and to save the lives of people in the nation, it had a devastating impact on the 
many different sectors of our economy. The Banking and Non-banking money organisations (NBFCs) 
that represent the backbone of India's economy are not an exceptional case contrary to what was 
mentioned before in this paragraph. This article is an effort to assess the impact that the pandemic has 
had on banks and non-bank financial companies (NBFCs) as a result of the lockdown that has ensued as 
a result of the epidemic. The lockdown has resulted in the closure of every business association, 
educational foundation, public and private workplace, suspension of methods for transportation, and so 
on. (Singh &Bodla, 2020) 

Trade, business, and industry cannot exist without the essential lifeblood provided by finance 
and banking. The financial services sector serves as the main support system for modern businesses. 
The expansion of any country is almost entirely dependent on the commercial and banking systems. A 
financial institution known as a bank deals with deposits and advances, in addition to other services that 
are connected with banking. It does this by accepting deposits from those who have a desire to save 
money and then lending that money to others who have a need for it. The financial system is one of the 
most basic and important aspects of human life. People in today's world, with its emphasis on a faster 
pace of living, may not be able to make acceptable changes without first establishing the necessary 
financial network. Nationalized banks have a significant amount of influence on India's financial system. It 
is possible that the success of no other industry is more intimately linked to the state of the economy than 
that of the banking business (NileshLimbore and others, 2014). 

A paradigm change occurred in banking operations as a direct result of the enormous benefits in 
innovation as well as the potent mix of innovative data use. Internet banking, which has fundamentally 
altered the way financial transactions are conducted on a worldwide scale, has emerged as the principal 
focus of several research projects in every region of the world. In any case, there has always been a 
dearth of written material on the issue in India. This research was conceived with the intention of 
contributing to the filling in of important information gaps about the Internet banking industry in India. The 
study provides information that was collected by doing research on the websites of business banks. This 
information includes the number of business banks that provide Internet banking as well as the products 
and services that these banks provide. A univariate quantifiable inquiry is used to investigate the profiles 
of company banks that provide Internet banking. These profiles are compared to profiles of other 
business money maintainers regarding advantages, cost efficiency, and other aspects. Before the end of 
the first quarter of 2004, there was a growing disparity between banks that offered Internet banking and 
those that did not provide Internet banking with regard to the amounts subsidised, the wellsprings of pay 
and usage, and the proportions of performance. In addition, it was shown that the benefits and availability 
of internet banking do not have any significant connections to one another (Singh & Malhotra, 2004). 

Performance of Banking Sector Post COVID-19  

Since the onset of the Novel Corona outbreak in India, the value of the country's banking stocks 
has seen a significant decline. For instance, the benchmark file for India's banks, the Nifty Bank index, 
has seen a significant decline since the beginning of March. The growth of new loans issued by Kotak 
Mahindra Bank slowed to 6.7 percent in the first quarter of the current year (i.e. 2020), the slowest rate in 
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any manner over the last three years. This number is a significant drop from 10.3 percent in the previous 
three months. Compared to its peers, HDFC Bank has the lowest rate of seriously delinquent obligations. 
However, Aditya Puri, the managing director of HDFC Bank, said that their policies regarding the 
acceptance of new loans have become more stringent. 

At the beginning of March, it was determined that the effect of Coronavirus on Non-Banking 
Financial Companies (NBFC) was "genuinely unimportant." This was due to the fact that the sluggish 
economy continued to be one of the primary stresses. However, after a period of fourteen days, the 
financial sector seemed to be the focus of attention, as the whole country was hit by a lockdown, and 
businesses were therefore forced to shut down. According to an evaluation research conducted by 
Emkay Global and titled "For Asia-Pacific Banks, COVID-19 Crisis Could Add USD 300 Billion To Credit 
Costs," the impact of the pandemic on income during Q4FY20 would be minimal. In any case, the full 
effect of Covid-19's involvement in the development process won't be obvious until Q1FY21. 

The following are some of the categories that may be used to classify the problems that banking 
institutions face across the board in their operations:  

• Products • A drop in consumer demand for credit, brought on by a slowdown in business activity 
and a reduction in discretionary spending • A slowdown in the growth of deposits and 
investments, brought on by additional rate cuts and increased market volatility. 

• The branches' sales and service departments • A decrease in revenues generated at branches 
as a result of fewer customers making walk-in purchases • Limited serviceability as a result of 
fewer staff members and shorter operating shifts • Limited serviceability resulting from fewer 
staff and shorter operating shifts as a constraint • 

• Commercial and service, with a reference to the many additional physical networks • Certain 
actions are not allowed because of the limits placed on travel and the fact that people do not 
fully comprehend the relevance of banking correspondents as a kind of service. 

• Sales and servicing - digital s • Constrained capacity – As a result of increased volume and a 

variety of service demands via digital channels.... 

• Operations • Low productivity resulting from a lack of suitable infrastructure as well as staff-

given manual procedures. This is caused by both of these factors together. 

• Collections • Decreased collections as a direct consequence of interruptions to physical 

collections, a lower capacity to pay, and a moratorium. 

• Concerns about data privacy and information security in the context of cyberspace, in view of a 
rising dependence on contactless channels 

• Challenges Facing the Treasury and Capital Management • Problems Facing the Liquidity 
Management Despite the Limits on Lending, Banks Have Excess Liquidity; Other Types of 

Financial Companies Also Have Limits on Their Liquidity 

• The People's • Low worker productivity and morale – Caused by strict constraints and fears 
about job security 9. The People's 9. Individuals' 
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Technology s • Reduced data access - the inability to access data or systems, which ultimately 
results in limited serviceability s • Limited data access — An inability to access data or systems, which 
results in limited serviceability s • IT limits — Limited bandwidth and system capabilities, as well as 
architectural constraints sOn the other hand, the banking industry has been presented with a number of 
possibilities as a result of the pandemic: 

Data analysis and Discussion   

The following table represents the responses received from people of different age groups 

Age Group Number of Responses 

15-18 14 

18-25 35 

25-35 38 

35-45 30 

45 and above 18 

TOTAL 135 
 

E-payments, internet banking (Pre-Covid-19) 

 

As can be seen from the data that was given before, the number of individuals who used the 
services that were made available by online banks was not very pleasing in contrast to the technical 
breakthroughs that were taking place in the nation at the time. A handful of the respondents did not have 
a complete comprehension of the e-payment system since they preferred to make cash payments to 
local businesses for the products that they had bought rather than using an online payment method. 

E-payments and other online banking services are used (Post-Covid-19 

 

The above data allows us to draw the conclusion that a significant number of respondents have 
transitioned to and become used to using online banking and payment services. As a result of the 
nationwide lockdown that was carried out, individuals were afraid to physically visit their banks; thus, the 
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vast majority of people began using various types of internet banking instead. Even those who only used 
online banking sometimes and preferred to travel to the bank in person have switched to using online 
banking and e-payments as their primary method of financial transaction. 

People had problems with banks before and after the Covid-19 era 

Customer problems Number of responses  
(pre-covid-19) 

Number of responses 
(post-covid-19) 

Waiting in ATM lines 43 16 

Waiting for the account to be created 22 17 

Lack of awareness of online banking services 21 23 

Lack of source to use the facilities 18 21 

Concerns about safety and privacy 10 18 

Cheque/Funds bouncing  12 15 

others 9 5 
 

 
Financial Effect of Covid-19 (Top 5 Indian Banks by Market Share) 

As can be seen in the graph that is located directly above this one, each of the five largest 
banks in India in terms of market share, namely HDFC Bank, SBI Bank, ICICI Bank, Axis Bank, and 
Kotak Mahindra, saw a decline in their profits during the first quarter of the financial year 2020-21. Kotak 
Mahindra was the only one of the five banks that saw a rise in profits during this time period. At this time, 
the whole nation was put under lockdown, and only a select few branches were functioning across the 
country. As a result, only a very tiny proportion of the population was able to directly access financial 
services. 

During the last three months of the fiscal year 2019-20, Axis bank recorded a loss of 1,387 
crore. This was due to the fact that the bank invested a sizeable sum of money into provisions and 
reserves in light of the precarious state that the economy of both the nation and the world was in at the 
time. Specifically, this was because of the state that the economy of both the country and the world was 
in. After the end of the first fiscal quarter, the surviving financial institutions began to get back on their 
feet, and the lockdown was progressively removed all around the country. This occurred at the same time 
when the firm resumed normal operations. 

Suggestions 

• The Reserve Bank of India (RBI) is required to take all possible actions to maintain adequate 
liquidity in the financial system and its constituents despite COVID-19. 

• Sufficient bank credit streams are essential for getting small and medium-sized businesses back 
on track after the lockdown is lifted. 

• The government is required to make choices and activities to reduce vulnerability and financial 
worry in the economy. 

• Taking into consideration the current state of affairs, individuals should make the transition to 
using online banking and electronic wallet payment services in order to carry out their financial 
transactions. 
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• The government should sponsor awareness initiatives to educate the public on the benefits of 
switching to online banking as well as the need of making the switch. 

• The Reserve Bank of India need to promote these online services and reduce the interest rates 
that are charged on e-wallet and upi payments. 

Conclusion 

The perspectives that were discussed before bring to light, in a nutshell, the following concerns 
with regard to the banking sector both before and after the Covid-19 conclusion: 

• The Indian banks were able to reduce the overall amount of damage they sustained thanks to 
careful preparation and provisions; now, they are working hard to recover fully from the effects 
of the earthquake. 

• Customers' banking routines and techniques have also undergone significant shifts; as a result, 
they have become more confident in the reliability of online banking services and have started 
turning to them for the majority of their banking needs rather than going to the bank in person. 

• During this time period, the infrastructure of online banking has advanced significantly, and the 
user interface has been friendlier to customers. 

• The Reserve Bank of India has contributed $6.5 Billion In addition, as a further move, the 
Reserve Bank of India (RBI) injected an additional $6.5 billion in cash for banks, which they may 
then lend to shadow lenders and small borrowers. In addition, the Reserve Bank of India (RBI) 
has lowered the standards' deadlines for problematic loans and barred lenders from paying 
dividends for the fiscal year that will conclude on March 31, 2019. 

• In the not-too-distant future, online banking, electronic wallets, and payments made through the 
Unified Payments Interface (UPI) will be the way to go because they eliminate the need for 
human interaction and are becoming extremely secure as more money is invested in the 
development of applications with increased safety features. 
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ABSTRACT 
 

 Emissions trading, also known as ‘carbon market’ is one of the two instrument of carbon pricing 
the other one being ‘carbon tax’. Carbon market is becoming increasingly popular in environmental law 
and is based on the ‘polluter-pays principle’. It’s a market where a set number of emissions permits, 
which typically entitle the holder to emit one tonne of CO2, are allocated and can be exchanged between 
emitters on the basis of a non-determined carbon price. Since the global carbon market has not yet been 
established, national or subnational emissions trading systems are being developed around the world. 
There are a number of issues which plague the carbon market as of now. This research is intended to 
discuss such issues namely the problem of low quality carbon credit offsets, problem of ghost carbon 
credits also called as ‘phantom carbon credits’ etc. There are problems with the way the carbon 
emissions are calculated. Global warming is not caused by emissions today. It is caused by the 
accumulation of CO2 emissions over hundreds of thousands of years. The carbon credits do not have 
equal value. This is because the carbon credits market, like all voluntary markets, is not regulated. 
Therefore, various factors influence the final amount or price of a carbon credit. The paper also checks 
the claim that carbon offsets are not sustainable because poor countries are compensated for offsetting 
carbon while rich countries continue emitting, which helps maintain the economic gap between 
developed and third world nations. It has been found that carbon market is incredibly effective if it meets 
standards and is permanent. It has been concluded that the carbon markets though are integral and 
should be part of a greater sustainability plan, but it is not the only solution. Hence, certain alternatives of 
carbon markets which are emerging in the world which includes the concept of green finance has been 
discussed in this paper.  
  

KEYWORDS: Carbon Market, Carbon Tax, Environmental Law, Phantom Carbon Credits, Green Finance. 
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Introduction 

 The Annexure B Parties to the Kyoto Protocol are countries that have agreed to reduce or cap 
their emissions. The targets are expressed in assigned amounts or permitted emissions over the 
commitment period (2008-2012). The permitted emissions are divided into AAUs (Assigned Allowable 
Units). Emissions trading allows countries that have emission units that are “allowed” but not “used” to 
sell this excess capacity to countries that are meeting or exceeding their targets. 

 Pursuant to this, emission reduction or removal becomes a new commodity. Since CO2 is the 
primary greenhouse gas, the term “carbon trading” is often used to describe trading in such a commodity. 
Today, carbon is traded and traded like other commodities. This is called the “carbon market.” A carbon 
credit is one of the units of exchange that people and companies use to compensate for their greenhouse 
gas emissions. A carbon credit (also known as an offset in the Voluntary Carbon Market (VCM)) is the 
equivalent of one metric ton of GHG avoided or reduced from being released into the atmosphere. 
Market dynamics or the supply and demand, project costs and location, and the project developer all 
impact how much is the worth of each credit. So, the results of measuring and accounting for carbon 
credits can vary a lot, depending on those factors. Carbon markets are said to be effective in controlling 
the emissions of the GHG but are also criticised on various grounds. And they have criticisms for good 
reason. These concerns emphasise the necessity for high-quality carbon offset initiatives that benefit the 
environment and for global policy reform to support the efficient reduction of carbon emissions. 
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Carbon Markets Mechanism 

A mechanism for the carbon market can be established at three levels viz, at the global level, , 
at country level, or at the state level, depending on the geographical coverage of the emissions. In an 
emissions trading scheme, regulated companies can lower their emissions by, for instance, putting 
money into cutting-edge, low-carbon technology or removing greenhouse gases from the environment, 
and then selling the extra allowances that come from their investment on the market. Another option for 
some is of purchasing credits from the market that is more practical than lowering their own emissions.  

The principles underpinning carbon markets were laid out in the 1997 Kyoto protocol, but so far 
there has been little, if any, quantifiable GHG reduction that these measures have achieved. The two 
most significant carbon markets – the EU-ETS and the UN’s carbon offsetting scheme (CDM) – have not 
delivered on their promises, but new carbon markets built on these schemes are planned in developed 
and developing countries alike. 

At the 21st Conference of the Parties (COP 21) the Paris Agreement was agreed to by the United 
Nations Framework Convention on Climate Change (UNFCCC) At COP 21, the Paris Agreement was 
agreed to by the twenty-first Conference of the Parties to the UNFCCC with the aim of keeping the average 
global temperature rise well below two degrees Celsius and continuing efforts to limit the increase to one 
and a half degrees. The Paris Agreement’s Article 6 lays the foundation for international recognition of co-
operative carbon pricing models and outlines new ideas that could open the way for such co-pricing to take 
place. Carbon pricing has grown significantly over the past few years, but in many cases, these efforts are 
still in the early stages of impact. Some policy makers have set carbon prices at low levels to attract political 
support. However, the implementation of carbon pricing policy frameworks and institutional structures is by 
no means the end-all-be-all for increasing ambition and impact in the future. 

Carbon Market Practices  

• Organisation for Economic Co-operation and Development (OECD)  

 OECD launched Carbon Market Platform in 2015 under Germany’s G7 presidency. It aimed to 
bring together diverse group of countries and organisations to strengthen the international co-operation 
on developing sustainable, effective and ambitious carbon pricing approaches or methods. The 
Platform’s flagship event is the Annual Strategic Dialogue which has been taking place annually since the 
year 2016. 

• The EU Emissions Trading Scheme 

Launched in 2005 to comply with the Kyoto Protocol, the EU ETS is the world's first largest 
carbon market covering the EU's most polluting industries, including thermal and electricity production, 
energy-intensive industries (oil refineries, steel production, commercial aviation) and more. Since its 
inception, the ETS has helped to reduce emissions covered by it by more than 40%. However, the 
system has not been without challenges, including the decline in carbon prices caused by an overhang of 
allowances in the face of the global financial crisis, which was addressed by the introduction of the 
Market Stability Reserve (MSR) in 2019.1 

• China’s National Emissions Trading Scheme (ETS) 

The Emissions Trading Scheme (ETS) was launched in July 2021, requiring over two thousand 
large emitters in the energy industry to report their emissions for 2019 and 2020. Currently, the ETS 
covers annual emissions of nearly 4.5 billion tons of CO2, or about 40% of China's total emissions.2 
Unlike similar schemes in other countries, such as the EU, China's allocation of ETS allowances is not 
decided in advance via an absolute cap, but rather based on emissions intensity. A single ETS allowance 
allows a company to emit one tonne of CO2. So far, the ETS has traded 412.05 million tons of 
allowances, including regional pilot schemes and domestic offsets.3 

• Carbon Market in Brazil  

Brazil has no regulated carbon market as of now. The draft law (Bill 528/2021) that defines the 
Brazilian carbon market (MBRE) is currently in the hands of the Congress awaiting passage. The aim of this 
bill is to combine carbon credits with measures to reduce or eliminate greenhouse gases (GHGs). 

 
1  https://unfccc.int/process/the-kyoto-protocol/mechanisms/emissions-trading 
2  https://chinadialogue.net/en/climate/the-first-year-of-chinas-national-carbon-market-reviewed/ 
3  https://www.iea.org/reports/chinas-emissions-trading-scheme 



46 Inspira- Journal of Commerce, Economics & Computer Science: Volume 09, No. 02, April-June, 2023 

Provisional measure 1,151 was approved on 26 December 2022 by the Government of former President 
Jair Bolsonaro, which amends the rules governing the management of public forests, allowing the trading of 
carbon credits through concessions in protected forest areas. The measure has the potential to significantly 
increase the market but still needs to be approved by the Congress. In May 2022, a new presidential decree 
regulating the national policy on climate change set out procedures for the development of sectoral plans for 

the mitigation of climate change, enabling the systematic operation of a carbon market. 

• Carbon Market in Australia  

The Clean Energy Regulator monitors Australian carbon markets for the Emissions Reduction 
Fund, which supplies Australian carbon credit units (ACCUs) and the Renewable Energy Target. The 
regulator developed tradable LGCs (large-scale generation certificates) and tradable STCs (small-scale 
technology certificates). Participation in the ERF is voluntary and offers concessions for a variety of 
organisations and people to adopt new processes and techniques to reduce emissions. The Clean 
Energy Regulator (CER) is the largest purchaser of ACCUs. But there is growing demand from 
businesses and other government bodies, and some purchasers are looking for ACCUs with additional 

ancillary benefit.1 

• Carbon Market in New Zealand 

The New Zealand Emissions Trading Scheme (NZ ETS) which was propounded in 2008 is at 
the heart of the country’s climate change mitigation strategy. It covers approximately 50% of New 
Zealand's greenhouse gas (GHG) emissions. The NZ ETS is the main instrument used by the 
Government to reduce greenhouse gas emissions. It is set up by the Climate Change Response Act 
2002, which consolidates all of New Zealand's key climate legislation into one Act. In 2020, extensive 
legislative reforms were made to the NZ ETS to enhance its design and operation, and better support 
New Zealand's international and domestic obligations to reduce emissions.2 All sectors of the New 
Zealand economy participate in the New Zealand ETS in various ways. All sectors subject to the scheme 
must report their annual GHG emissions to the government. 3 

• Carbon Market in India 

 India does not have a regulated carbon market. In March 2023 a proposal of the Carbon Credit 
Trading Scheme (CCTS) was released by the Ministry of Power. The draft establishes the institutional 
mechanisms for the functioning of the carbon credit market. The draft of CCTS outlines the organisational 
structure required for the establishment and operation of the domestic carbon market. The draft defines 
the roles and responsibilities of the administrator, the regulator (India Carbon Market Governing Board), 
the registry (the Grid Controller of India), the trading regulator (Central Electricity Regulatory Authority), 
exchanges and requirements for appointment of the auditor and to develop methodologies.4 

• Carbon Market in United Sates  

In the United States, no national carbon market exists, and only one state – California – has a 
formal cap-and-trade program.  12 states, representing more than 25% of the nation’s population and 
about one-third of the country’s GDP, have active carbon pricing programs and are reducing their 
emissions. These states include California and the 11 northeastern states that comprise the RGGI 
(Regional Greenhouse Gas Initiative), which is the first federally mandated cap and trade program in the 
US to decrease carbon dioxide emissions in the energy sector. 

Limitations of Carbon Markets 

• Problem of Cap and Trade System  

Cap-and-trade is a system that puts a limit on aggregate emissions from a group of emitters by 
setting a “cap” on maximum emissions. Cap and trade meant to be way to reduce emissions of pollutants 
by setting a "cap" on total emissions from certain emitters. It's a market-driven system that encourages 
businesses to invest in energy efficiency and other cleaner options. It's been suggested that the cap and 
trade could lead to too much pollution up to the government's cap, since the allowable levels could be too 
high, which would actually slow down the transition to cleaner energy sources. Plus, the cost of 
emissions credits, penalties, and fines for going over the cap is usually lower than the cost for moving 
into a green technology. That would be for industries that rely on fossil fuels for an instance. So, there's 
not much of an incentive for them to switch.  

 
1  https://www.cleanenergyregulator.gov.au/Infohub/Markets/Pages/About-Carbon-Markets.aspx 
2  https://icapcarbonaction.com/en/ets/new-zealand-emissions-trading-scheme 
3  https://environment.govt.nz/what-government-is-doing/areas-of-work/climate-change/ets/ 
4  https://www.asifma.org/resource/indias-draft-carbon-credit-trading-scheme-ccts/ 
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• Lack of Uniformity in Carbon Pricing Method 

There are five main drawbacks to carbon pricing that limit its ability to accelerate deep 
decarbonization: It frames climate change as an imperfect market failure rather than a systemic issue It 
puts a premium on efficiency rather than effectiveness It tends to incentivize optimization rather than 
transformation It suggests a broad policy approach rather than a context-sensitive approach It does not 
reflect political realities There is no global standard for measuring the price of carbon offsets It is hard to 
achieve price through demand and supply because it is largely not formulated. 1 

• Absence of Global Carbon Market 

International carbon markets have the potential to reduce global green house gas emission in a 
cost effective manner. Emissions trading systems are on the rise globally. In addition to the EU ETS, 
national or subnational systems are already in place or in the process of being set up in Canada, in New 
Zealand in China, in Japan, in Switzerland in South Korea, and in the United States. However, the 
international carbon market has yet to emerge. It will solve many problems of the carbon market and will 
most likely provide carbon pricing and carbon trade standards. Compatible emissions trading systems 
can be linked to each other. This allows participants in one scheme to access units from another scheme 
for compliance. For instance, in the year 2017 the Union also signed an agreement with Switzerland to 
connect their systems.2 

• Problem of Phantom Credits 

Large chunk of certified carbon offset credits is of poor quality, the logic behind carbon credits 
fails. Verra, the global leader in voluntary offsets for the rapidly expanding $2 billion (£1.6 billion) market, 
has been subject to research which has revealed that the majority of its rainforest credits that were 
offsetted, which are among the most commonly utilised by companies, are likely to be "phantom credits" 
and do not represent real carbon reductions.3 That means they’re not really representing the actual 
reductions of carbon they claim to do.  

• Carbon Cowboys 

Carbon cowboys are the middlemen working in poorly governed carbon markets who are paying 
offset project developers and communities in the Global South less than what they deserve. Carbon 
Cowboys sell credits at high margins to buyers in developed economies. As a result, brokers, retailers, 
and carbon cowboy dealers have been subject to regulatory scrutiny. According to a watchdog group, 
90% of intermediaries do not disclose the fees or profits they earn from disposing such carbon credits in 
the Voluntary Carbon market. This lack of transparency and corrupt practices in the financial transactions 

within the carbon market is concerning and alarming. 4 

• Limitations of Voluntary Carbon Markets (VCM) 

VCM operates outside of regulated systems and allows businesses and individuals to buy 
carbon offsets at their own risk without any obligation to use them for compliance. The voluntary market 
struggles from many inefficiencies that limit its potential impact. These include transparency and 
traceability regarding carbon credit transactions. 5They struggle from a total lack of transparency and 
standardization, which leads to confusing and unorganized marketplaces, and thereby making scaling up 
a major pain. 

Inherent Limitations of Carbon Offsets  

There are two major drawbacks to carbon offsets. The first is that offsets are not a “win-win” 
situation. Carbon offsets are only one tool in the effort to reduce emissions, and many organizations don’t 
have the internal tools to develop a comprehensive net zero strategy and need to invest in green 
investments. The second downside is that there are no global carbon standards in place. While Europe, 
the US, and others have their own carbon standards in place, policy adaptation is needed. 

• Problem of Greenwashing  

Greenwashing is an environmental claim made by an organization about something it is doing in 
order to create a perception of an environmental impact that does not exist. A greenwashing is usually 
about some kind of positive environmental impact. Instead of greenwashing a climate crisis, let’s focus on 

 
1  State and trends of carbon pricing (English). Washington, D.C. : World Bank Group. 

http://documents.worldbank.org/curated/en/598811476464765822/State-and-trends-of-carbon-pricing 
2  https://climate.ec.europa.eu/eu-action/eu-emissions-trading-system-eu-ets/international-carbon-market_en 
3  https://www.theguardian.com/environment/2023/jan/18/revealed-forest-carbon-offsets-biggest-provider-worthless-verra-aoe 
4  https://www.fenixcarbon.com/learn/7-signs-carbon-cowboy 
5  https://www.nasdaq.com/articles/why-voluntary-carbon-markets-fall-short-in-the-fight-against-climate-change 
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the root of the problem – fossil fuel emissions and the decimation of ecosystems. For real climate action 
to be effective, the biggest emitters (historically and now) must drastically reduce their emissions and 
provide loss and damage compensation for the most vulnerable people and regions. Carbon offsetting 
projects overstate the carbon savings. Carbon removal or “nature based solutions” is greenwashing at it’s 
finest. Instead of preventing climate breakdown, carbon offsets threaten livelihoods and human rights as 
well as biodiversity. Therefore, we should reduce emissions, not offset them.  

Hence it is clear from the above that the carbon markets suffer from many limitations which are 
still to be addressed.  

Conclusion 

One of the key findings of the study is that the carbon market is highly efficient if it meets the right 
criteria and is long-lasting. Carbon markets would work well if the above limitations were removed and a 
global market is set up which is the goal of the Paris agreement. Today, in the absence of any global 
standard for trading in carbon emissions, the problem of phantom carbon credits, problem of carbon pricing 
arises. Most of the problems are aggravated by the voluntary carbon market which does not follow any rules 
as such and is left at the whims and fancies of those at power. Carbon markets are an essential part of a 
larger sustainability strategy, but they are not the end solutions. Therefore, there are several alternative 
carbon markets that are emerging around the world to address the root cause of global warming. Below are 
some alternatives that are changing due to the limitations of carbon markets themselves. 

• Green Bonds  

Green bonds are fixed income instruments that are specifically issued to fund climate and 
environment-related projects. Green bonds are generally asset-backed and covered by the issuer's 
balance sheet, meaning they typically carry the same rating as the issuer's other outstanding debt 
obligations. Green bonds date back to the early 2000s and are sometimes called climate bonds, though 
the terms are sometimes used interchangeably.  

• Green Guarantees 

What is a bank guarantee? A bank guarantee is an unconditional commitment made by a 
financial services group to pay a party in the event that another party defaults on its obligations. A Green 
guarantee secures the contractual obligations of a business and links them to the utilisation of proceeds 
from the sale of sustainable assets and environmentally responsible projects. A good example of a Green 
guarantee is the GGC (Green Guarantee Company) created by Green Climate fund project.1  

• Carbon Tax  

A carbon tax, on the other hand, directly imposes a price on carbon. It does so by setting a tax 
rate on GHG emissions or, more commonly, on fossil fuel carbon. A carbon tax is imposed on 
organisations that emit greenhouse gases, thereby discouraging them from doing so by imposing a 
financial penalty. An example of this is the EU’s carbon border adjustment mechanism (CBAM).2  
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ABSTRACT 
 

 The importance of capital structure decisions cannot be overstated as they significantly 
influence the financial well-being and success of companies. The objective of this research paper is to 
investigate the correlation between the capital structure and profitability of Cipla Limited. By employing a 
descriptive research design, secondary data spanning five years (2014-2019) has been collected and 
analyzed. The study considers several key variables, including debt-to-equity ratio, net profit, capital 
employed, and return on equity, to assess their correlation with capital structure. The results of this 
research provide valuable insights intothe significant influence that capital structure exerts on the 
profitability of Cipla Limited. Through a comprehensive analysis of the data, it becomes evident that the 
capital structure decisions made by the company have a direct or indirect impact on its profitability. By 
providing empirical evidence of the correlation between capital structure and profitability in the case of 
Cipla Limited, this research contributes to the existing body of knowledge on corporate finance and offers 
practical insights for researchers, academicians, and industry professionals alike. 
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Introduction 

This research paper is an attempt to understand the correlation between the capital structure 
and the profitability of Cipla Limited. Profit is a major reason for which businesses are operated, we can 
call it the fuel of business. Profit is the amount left over after deducting expenses from revenues 
generated during a specified period or we can say profitability is a profit earning capacity of a firm and net 
profit is the amount company obtained by deducting all expenses from its revenue capital structure This 
is one of the most important indicators of a company's viability, thus investors and lenders keep a close 
eye on it.  

In the words of Western and Brigham “Capital structure is a permanent financing of the form 
represented by long-term debt, preferred stock and net worth. ”Prof. J. K. Mehta’s “The Element of 
Uncertainty introduces a fourth category of sacrifice in the productive activities of man in a dynamic 
world. This category is risk-taking or uncertainty-bearing. It is remunerated by Profit.” Wessel and R.H. 
“The term capital structure is frequently used to indicate the long-term sources of funds employed in a 
business.” The mixture or mix of debt and equity that a corporation utilizes to finance its long-term 
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operations is referred to as capital structure. There is no ideal structure given anywhere. There are 
various theories given such as trade-off theory, pecking order theory, the Modigliani-miller theorem and 
many other theories which suggest, what should be the proportion of debt and equity. The capital 
structure of the company is affected by many factors such as business size, earnings, creditworthiness, 
competition, and state of the market. In addition to capital structure, several other factors have an impact 
on the profitability of a firm. So, the company must make a well-planned capital structure. 

In the realm of corporate finance, the term "capital" refers to a company's long-term or 
permanent funding arrangements. Capital is typically a combination of equity and debt, each playing a 
pivotal role in financing the company's operations and growth. Understanding the dynamics and 
implications of these sources of finance is crucial for any company, as they possess distinct advantages 
and disadvantages. 

Debt capital, one component of capital structure, encompasses a company's long-term 
borrowing activities. It involves acquiring funds that will be repaid over a specified period. Debt capital 
serves as a means for companies to raise growth capital through the utilization of loans, including options 
such as overdraft protection. These loans can be either short-term or long-term in nature, depending on 
the specific needs and circumstances of the company. 

An important characteristic of debt capital is that it does not dilute the ownership position of the 
company's owners. Unlike equity financing, where ownership shares are diluted upon issuing new 
shares, debt capital allows companies to secure funds without relinquishing control. However, the 
repayment process, including the payment of interest until the debts are fully settled, can be time-
consuming, particularly when interest rates are on the rise. This obligation to pay interest adds to the 
overall cost of debt capital, reflecting the compensation required by lenders for providing the funds. 

Furthermore, while debt capital empowers companies to leverage lenders to invest a relatively 
modest amount of money with the expectation of receiving significantly larger sums, they generally 
anticipate receiving interest payments as compensation for their investment. The interest rate associated 
with debt capital represents the cost incurred by the company for utilizing borrowed funds. However, 
obtaining debt capital may present challenges, especially for troubled enterprises or those lacking 
sufficient creditworthiness, often requiring collateral as a form of security. 

Equity capital is an essential element of a company's capital structure and refers to long-term 
funds contributed by the company's shareholders. It primarily stems from shareholder investments, 
emphasizing their ownership interest in the company. While the cost of debt capital is relatively 
straightforward, comprehending the cost of equity capital requires a more nuanced examination. 

Equity funds do not necessitate a company to incur debt, thereby obviating the need for 
repayment. However, shareholders, driven by market performance and the stock's volatility, typically 
anticipate a certain level of return on their investment. To preserve shareholders' confidence and 
investment, companies must generate returns through healthy stock valuations and dividends that meet 
or exceed the shareholders' expected threshold. 

The capital asset pricing model (CAPM) offers a framework for calculating the anticipated rate of 
return or cost of equity capital. It incorporates several factors, including the risk-free rate, the risk 
premium associated with the broader market, and the beta value representing the stock's volatility 
relative to the market. 

By employing the CAPM, companies can evaluate the expected returns demanded by 
shareholders and determine the cost of equity capital accordingly. This calculation aids in assessing the 
attractiveness of investment opportunities and in making informed decisions regarding the company's 
capital structure. 

Through the analysis, we will try to find the correlation between the capital structure and 
profitability of Cipla Ltd. 

Cipla Pharmaceutical Ltd.  

Cipla Limited, a well-known pharmaceutical company, has its shares listed on both the National 
Stock Exchange and the Bombay Stock Exchange. It has a rich history, tracing its origins back to 1935 
when it was established in Mumbai by Khwaja Abdul Hamid as 'The Chemical Industrial and 
Pharmaceutical Laboratories.' On July 20th, 1984, the company changed its name to CIPLA Ltd. 
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Cipla is primarily engaged in the pharmaceutical sector, with a focus on developing new drug 
formulations and offering a diverse range of pharmaceutical products. The company manufactures and 
sells prescription medications, bulk medications, animal products, and pesticides. It boasts an extensive 
product portfolio, encompassing around 1,500 products across 65 therapeutic categories and over 50 
dosage forms. 

With a global presence, Cipla distributes both branded and generic medications to more than 
170 countries worldwide. The company has a strong foothold in the Indian market, where its branded 
formulations business contributes approximately 40% of total sales. Cipla leads in various therapeutic 
areas, including respiratory, anti-infective, cardiac, gynecology, and gastrointestinal segments within the 
Indian market. 

In terms of its equity capital, Cipla has a capital base of 161.3 Crore rupees. This signifies the 
amount of permanent funding provided by the company's shareholders to support its operations and 
growth initiatives. 

Cipla's export business plays a significant role in its overall revenue generation. The company 
derives 21% of its export revenue from the United States, highlighting its presence in the highly 
competitive American pharmaceutical market. South Africa contributes 12% of Cipla's export revenue, 
while Europe accounts for 5%. The remaining 16% is derived from various other global markets. 

As a leading player in the pharmaceutical industry, Cipla Limited continues to make significant 
contributions to healthcare by providing quality medications and investing in research and development. 
The company's diverse product range, global distribution network, and strong market presence position it 
as a key player in the global pharmaceutical landscape. 

Literature Review 

David Durand (1952)1 gave The NET INCOME THEORY, also referred to as the Fixed Ke 
Theory, which states that a firm can enhance its value and lower the overall cost of capital by maximizing 
the use of debt in its capital structure. According to this theory, certain assumptions are made, including 
the belief that the cost of debt is lower than the cost of equity, and income tax considerations are 
disregarded. Additionally, the theory assumes that the costs of debt and equity remain constant. 

Roden and Lewellen (1995)2, A survey was conducted on corporate capital structure decisions, 
focusing on 107 leveraged buyout companies in the United States. The study utilized ten year period 
spanning from 1981 to 1990. In their investigation of leveraged buyouts, the researchers found a positive 
correlation between profitability and the proportion of overall debt in the total buyout-financing package. 
This association was established through regression analysis. 

Wald (1999)3,Data was collected from enterprises across approximately forty nations, utilizing 
the 1993 World Scope dataset. For the United States alone, the sample size included over 3,300 
enterprises. In the study conducted by Wald (1999), a negative correlation between leverage and 
profitability was identified through regression analysis. 

Chiang, Chan, and Hui (2002)4 conducted a study in which they gathered data on 18 Hong 
Kong developers and 17 contractors using DataStream, an electronic financial database. Their empirical 
analysis, based on regression analysis, revealed a strong association between profitability and capital 
structure. 

Fama and French (2002)5reached a conclusion stating that the adverse impacts of profitability 
on leverage align with the pecking order model. However, they also discovered a compensating reaction 
of leverage to fluctuations in earnings, suggesting that the effects of profitability may, to some extent, be 
influenced by temporary alterations in leverage rather than changes in the target. 

Lazaridis and Tryfonidis (2006)6, between 2001 and 2004, researchers looked examined the 
relationship between capital structure and profitability in 131 companies registered on the Athens Stock 
Exchange. The findings show that while the firm size and the fixed asset to total asset ratio have a 
beneficial impact on a company's profitability, the cash conversion cycle and debt ratio have the opposite 
effect. 

Modigliani Miller Theory (1958)7states 'A company's market value and overall cost of capital 
are unaffected by its capital structure.' Assumptions were perfect capital market, no transaction cost, 
homogenous risk class, 100 percent distribution, and no corporate taxes. 
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Objective of Research 

• To know the correlation between the Capital Structure and Profitability of Cipla Ltd. 

• To understand the Capital Structure of Cipla Ltd. 

Hypothesis of Study 

H0:  There is no correlation between debt to equity and the net profit of the company. 

H1:  There isa correlation between debt to equity and the net profit of the company. 

H0:  There is no correlation between debt to equity and return on capital employed. 

H1:  There is a correlation between debt to equity and return on capital employed. 

H0:  There is no correlation between debt to equity and return on equity. 

H1:  There isa correlation between debt to equity and return on equity. 

H0:  There is no correlation between debt to equity and return on assets. 

H1:  There isa correlation between debt to equity and return on assets. 

H0:  There is no correlation between debt to ratio and net profit margin. 

H1:  There is a correlation between the debt-to-equity ratio and net profit margin. 

Research Methodology 

This research study offers valuable insights into the correlation between capital structure and 
profitability, with a specific emphasis on the case of Cipla Limited. To ensure accuracy and reliability, the 
study utilizes data obtained from reputable secondary sources, the study incorporates relevant financial 
information from Cipla Limited, including its Profit & Loss Account & Balance Sheet. Additionally, financial 
ratios have been obtained from a reputable financial platform, specifically 
(https://www.moneycontrol.com). 

The data collection spanned a period of five years, from 2014 to 2019, providing a 
comprehensive overview of Cipla Limited's financial performance over a significant timeframe. The 
research methodology employed in this study is descriptive in nature, facilitating a detailed examination 
of the variables and their interrelationships. 

Apart from analyzing individual variables, this study conducted correlation analysis to investigate 
the level of association between the various factors under scrutiny. The findings from this correlation 
analysis offer valuable insights into the magnitude and direction of relationships among the variables, 
contributing to a more profound comprehension of the dynamics between capital structure and 
profitability. Through the utilization of a rigorous research design and trustworthy data sources, this study 
enriches our understanding of the link between capital structure and profitability within the specific 
context of Cipla Limited. 

Limitations of Study 

This research study has certain limitations that should be considered when interpreting the 
findings: 

• Data Reliability: The data used in this study has been collected from secondary sources. While 
efforts have been made to ensure the accuracy and reliability of the data, there may still be 
limitations inherent in secondary data sources. Factors such as data quality, completeness, and 
potential biases in the sources may impact the reliability of the data used for analysis. 

• Timeframe: The data collection period for this study spans from 2015 to 2019. It is important to 
note that economic and market conditions, as well as the specific circumstances of Cipla 
Limited, may have changed since then. Therefore, the results and conclusions drawn from this 
study may not be directly applicable to future years or reflect the current state of the company's 
capital structure and profitability. 

• Generalizability: The findings and outcomes of this research are specific to Cipla Limited and 
may not be generalizable to other companies in the pharmaceutical industry or any other 
industry. The unique characteristics, market dynamics, and business strategies of Cipla Limited 
may influence the correlation between profitability and capital structure differently than other 
companies. Therefore, caution should be exercised when applying the results of this study to 
conclude the capital structure and profitability of other companies. 
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• More Data: The findings underscore the intricacy of the connection between capital structure 
and financial performance, highlighting its multifaceted nature, indicating that other factors 
beyond debt-to-equity ratios need to be taken into account to fully understand the drivers of 
profitability in the specific context of the company under study. Further research and analysis 
are recommended to explore additional variables that may influence the financial performance 
of the company 

It is important to acknowledge these limitations and consider them in the context of the research 
findings. While this study offers valuable insights into the correlation between capital structure and 
profitability for Cipla Limited within the specified timeframe, additional research is needed to further 
investigate and understand this relationship and analysis may be necessary to validate and expand upon 
these findings and explore the applicability of the results to other companies or different timeframes. 

Findings and Analysis  

To the formulated hypotheses, the data for this research study has been collected from reliable 
sources, specifically the official website of the company under investigation. By directly obtaining the data 
from the company's website, we can ensure its accuracy and authenticity. To facilitate a clear and 
comprehensive analysis, the relevant financial ratios required for this research have been summarized 
and presented concisely. This approach allows for a better understanding of the key financial indicators 
and their implications for the study's objectives. 

Summarised Data   

Table 1: Showing the Summarised Data Requires for Analysis 

 2014-2015 2015-2016 2016-2017 2017-2018 2018-2019 

Debt to Equity(times) 0.12 0.09 0.03 0.01 0.00 

Net Profit Margin (%) 1.65 12.06 9.05 12.89 15.26 

Return on Capital Employed (%) 10.17 11.9 9.39 13.93 15.63 

Return on Equity (%) 10.65 12.20 9.61 10.40 11.96 

Return on Assets 7.77 9.59 6.24 8.59 10.25 

Net Profit(Cr.) 1181.09 1462.30 974.40 1468.52 1888.41 

Debt(Cr.) 1421.20 1131.81 324.33 174.43 000 

Total Fund(Cr.) 11090.15 11985.88 12800.51 14113.52 15781.91 
 

Analysis 

Graph 1: Showing Return on Return on Equity and Capital Employed 

 

Graph 2: Showing Net Profit, Debt Funds and Total Funds 
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Table 2: Regression Analysis of Debt to Equity Ratio and Net Profit Margin 

Level Sum of Squares Df Mean Square F Significance F 

Regression 2.376 1 2.376 0.402 0.570 

Residual 17.705 3 5.901   

Total 20.082 4    
 
 

During the analysis, the independent variable (predictor) chosen was the Debt to Equity Ratio 
(X), while the dependent variable was the Net Profit Margin (Y). The study utilized a confidence level of 
95% and a significance level of 5% to establish the statistical significance of the findings. 

ANOVA technique is applied, under which the regression states that: 

Sum of Square = 2.376 

Degree of freedom = 1 

Mean Square = 2.376 

F test value = 0.402 at a significance level of 0.570 

The residual model under the ANOVA technique: 

Sum of Square = 17.705 

Degree of freedom = 3 

Mean Square = 5.901 

Total of Sum of Square of Regression and Residual at the 4 degrees of freedom (n-1) (5-1) 

F test value = 0.402 

The tabulated value at the 5% level with a degree of freedom V1= 1 and V2 = 3 is 10.13 

Result – F test value < Tabulated Value = 0.402< 10.13 

This shows that the null hypothesis is accepted, which means a change in the value of the Debt 
to Equity of the sample (Cipla Ltd.)does not affect the Net Profit Margin of the company during the period 
of the study. 

Table 3: Regression Analysis of Debt to Equity Ratio and Return on Assets 

Level Sum of Squares Df Mean Square F Significance F 

Regression 0.259 1 0.259 0.080 0.794 

Residual 9.639 3 3.213   

Total 9.898 4    
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During the analysis, the independent variable (predictor) considered was the Debt to Equity 
Ratio (X), while the dependent variable was the Return on Assets (Y). The study utilized a confidence 
level of 95% and a significance level of 5% to determine the statistical significance of the results. 

ANOVA technique is applied, under which the regression states that: 

Sum of Square = 0.259 

Degree of freedom = 1 

Mean Square = 0.259 

F test value =0.080 at a significance level of 0.794 

The residual model under the ANOVA technique: 

Sum of Square = 9.639 

Degree of freedom = 3 

Mean Square = 3.213 

Total of Sum of Square of Regression and Residual at the 4 degrees of freedom (n-1) (5-1) 

F test value = 0.080 

The tabulated value at the 5% level with a degree of freedom V1= 1 and V2 = 3 is 10.13 

Result – F test value < Tabulated Value = 0.080 < 10.13 

This shows that the null hypothesis is accepted, which means a change in the value of the Debt 
to Equity of the sample (Cipla Ltd.) does not affect the Return on Assets of the company during the 
period of the study. 

Table 4: Regression Analysis of Debt to Equity Ratio and Return on Equity 

Level Sum of Squares Df Mean Square F Significance F 

Regression 0.411 1 0.411 0.095 0.777 

Residual 12.973 3 4.324   

Total 13.385 4    
 
 

During the analysis, the independent variable (predictor) utilized was the Debt to Equity Ratio 
(X), while the dependent variable was the Return on Equity (Y). The study employed a confidence level 
of 95% and a significance level of 5% to evaluate the statistical significance of the findings. 

ANOVA technique is applied, under which the regression states that: 

Sum of Square = 0.411 

Degree of freedom = 1 

Mean Square = 0.411 

F test value =0.095 at a significance level of 0.777 

The residual model under the ANOVA technique: 

Sum of Square = 12.973 

Degree of freedom = 3 

Mean Square = 4.324 

Total of Sum of Square of Regression and Residual at the 4 degrees of freedom (n-1) (5-1) 

F test value = 0.095 

The tabulated value at the 5% level with a degree of freedom V1= 1 and V2 = 3 is 10.13 

Result – F test value < Tabulated Value =0.095< 10.13 

This shows that the null hypothesis is accepted, which means a change in the value of the Debt 
to Equity of the sample (Cipla Ltd.) does not affect the Return on Equity of the company during the period 
of the study. 

Table 5: Regression Analysis of Debt to Equity Ratio and Return on Capital Employed 

Level Sum of Squares Df Mean Square F Significance F 

Regression 10.422 1 10.422 1.901 0.261 

Residual 16.442 3 5.480   

Total 26.864 4    
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In the analysis, the Debt to Equity Ratio (X) is taken as an independent variable (Predictor) and 
the Return on Capital Employed (Y) is taken as a dependent variable. Confidence Level is taken at 95% 
and 5% Significance Level. 

ANOVA technique is applied, under which the regression states that: 

Sum of Square = 10.422 

Degree of freedom = 1 

Mean Square = 10.422 

F test value =1.901at a significance level of 0.261 

The residual model under the ANOVA technique: 

The sum of Square =  

Degree of freedom = 3 

Mean Square = 16.442 

Total of Sum of Square of Regression and Residual at the 4 degrees of freedom (n-1) (5-1) 

F test value = 1.901 

The tabulated value at the 5% level with a degree of freedom V1= 1 and V2 = 3 is 10.13 

Result – F test value < Tabulated Value = 1.901< 10.13 

This shows that the null hypothesis is accepted, which means a change in the value of the Debt 
to Equity of the sample (Cipla Ltd.) does not affect the Return on Capital Employed by the company 
during the period of the study. 

Table 6: Regression Analysis of Debt to Equity Ratio and Net Profit 

Level Sum of Squares Df Mean Square F Significance F 

Regression 90095.76 1 90095.76 0.700 0.464 

Residual 385954.98 3 128651.3   

Total 476049.7 4    
 

In the analysis, the Debt to Equity Ratio (X) is taken as an independent variable (Predictor) and 
Net Profit (Y) is taken as a dependent variable. Confidence Level is taken at 95% and 5% Significance 
Level. 

ANOVA technique is applied, under which the regression states that: 

Sum of Square = 90095.76 

Degree of freedom = 1 

Mean Square = 90095.76 

F test value =0.700 at a significance level of 0.464 

The residual model under the ANOVA technique: 

Sum of Square = 385954.98 

Degree of freedom = 3 

Mean Square = 128651.3 

Total of Sum of Square of Regression and Residual at the 4 degrees of freedom (n-1) (5-1) 

F test value = 0.700 

The tabulated value at the 5% level with a degree of freedom V1= 1 and V2 = 3 is 10.13 

Result – F test value < Tabulated Value = 0.700< 10.13 

This shows that the null hypothesis is accepted, which means a change in the value of the Debt 
to Equity of the sample (Cipla Ltd.)does not affect the Net Profit of the company during the period of the 
study. 

 The hypotheses examined in this research study focused on exploring the correlation between 
various measures of debt to equity and different financial performance indicators of the company. The 
null hypothesis (H0) proposed that there would be no significant correlation between the debt-to-equity 
ratios and the net profit, return on capital employed, and return on equity of the company.  
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 To test these hypotheses, ANOVA F Test is applied between the debt-to-equity ratios and the 
financial performance indicators were calculated. The p-values were then calculated at a significance 
level of 5% (p < .05). The p-value represents the likelihood of observing the obtained correlation 
coefficient, or a value even more extreme, assuming that the null hypothesis is accurate. 

 Upon analyzing the results, it was found that all the f-values obtained were less than the table 
value of F, indicating no statistical significance. This means that the null hypotheses were accepted, 
suggesting that there is no significant correlation between the debt-to-equity ratios and the net profit, 
return on capital employed, and return on equity. 

 Based on these findings, it is found that the debt-to-equity ratios do not have a significant impact 
on the company's financial performance indicators. Other factors or variables not considered in this study 
might play a more prominent role in determining the net profit, return on equity (ROE) and return on 
capital employed (ROCE) of the company. 

Conclusion  

To summarize, this research paper has illuminated the intricate correlation between a 
company's capital structure and its profitability. The findings suggest a negative relationship between 
debt-equity and metrics such as Net Profit, Net Profit Margin and Return on Capital Employed, Return on 
Assets, and Return on Equity. However, it is worth noting that the impact is not substantial. This implies 
that factors other than capital structure also hold a significant influence in determining a company's 
profitability. 

Identifying an ideal capital structure is a challenging task, as it depends on various factors 
unique to each company. The optimal capital structure should be tailored to the specific characteristics, 
risk profile, and growth opportunities of the company. It is crucial for companies to carefully consider and 
combine different financing sources to establish a capital structure that aligns with their strategic goals 
and maximizes profitability. 

 While this study provides valuable contributions in terms of insights into the correlation between 
capital structure and profitability, it is important to recognize that the findings are specific to the case of 
Cipla Limited. Generalizing these results to other companies or industries should be done with caution, 
as the dynamics may differ based on various contextual factors. 

Future research endeavors should continue to explore the interplay between capital structure 
and profitability, incorporating a broader range of variables and considering the evolving market 
conditions. By deepening our understanding of this relationship, companies can make informed financial 
decisions and strive to achieve sustainable profitability in an ever-changing business environment. 

References 

1. Durand, D. (1952, January). Costs of debt and equity funds for business: trends and problems 
of measurement. In Conference on research in business finance (pp. 215-262). NBER. 

2. Roden, D. M., & Lewellen, W. G. (1995). Corporate capital structure decisions: evidence from 
leveraged buyouts. Financial Management, 76-87. 

3. Wald, J. K. (1999). How firm characteristics affect capital structure: an international 
comparison. Journal of Financial Research, 22(2), 161-187. 

4. Yat Hung, C., Ping Chuen Albert, C., & Chi Man Eddie, H. (2002). Capital structure and 
profitability of the property and construction sectors in Hong Kong. Journal of Property 
Investment & Finance, 20(6), 434-453. 

5. Fama, E. F., & French, K. R. (2002). Testing trade-offs and pecking order predictions about 
dividends and debt. Review of financial studies, 1-33. 

6. Lazaridis, I., &Tryfonidis, D. (2006). Relationship between working capital management and 
profitability of listed companies in the Athens stock exchange. Journal of financial management 
and Analysis, 19(1). 

7. Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance, and the theory of 
investment. The American economic review, 48(3), 261-297. 

Bibliography 

8. Anarfo, E. B., &Appiahene, E. (2017). The impact of capital structure on banks’ profitability in 
Africa. Journal of Accounting and Finance, 17(2), 55–66. 



58 Inspira- Journal of Commerce, Economics & Computer Science: Volume 09, No. 02, April-June, 2023 

9. Bradley, Larrel and Kim, 1984, “On the Existence of Optimal Capital Structure: Theory and 
Evidence”, Journal of Finance. Vol. 39. 

10. DeAngelo, H., DeAngelo, L., Whited, T.M., 2011. Capital structure dynamics and transitory debt. 
Journal of Financial Economics 99, 235–261. 

11. Gill, Amarjit, Nahum Biger, Neil Mathur, (2011). The effect of capital structure on profitability: 
Evidence from the United States”. International Journal of Management, Vol. 28, No. 4, Part 1, 
pp. 3-15. 

12. Modigliani, F. & Miller, M., (1958). “The cost of capital, corporation finance and the theory of 
investment”. The American Economic Review, 48(3), pp. 261-97. 

13. Myers, 1984, “The capital structure puzzle” Journal of Financial Economics Vol. 39. 

14. Myers, S.C. &Majluf, N.S., (1984). “Corporate financing and investment decisions when firms 
have information that investors do not have”. Journal of Financial Economics, 13, pp. 187-221. 

15. Scott, J.H, 1976, “A theory of Optimal capital Structure” Bell Journal of Economics, Vol.7. 

16. Transparency Market Report. (May 2015). Big Data Applications in Healthcare Likely to Propel 
Market to US$48.3 Bn by 2018. Retrieved June 26, 2015. 

17. https://www.cipla.com/home 

18. https://www.moneycontrol.com/ 

19. https://www.sebi.gov.in/. 

 

❑❑❑ 

https://www.cipla.com/home
https://www.moneycontrol.com/
https://www.sebi.gov.in/


Inspira-Journal of Commerce, Economics & Computer Science (JCECS) 59 

ISSN : 2395-7069,  Impact Factor: 6.289, Volume 09, No. 02, April-June, 2023, pp. 59-64 

 
 

ARTIFICIAL INTELLIGENCE IN SURGICAL INSTRUMENTS 
 

Sagarika T H 
Sanjana N** 

Dr. Anitha.s*** 
 
 

 
 
 
 
 
 

ABSTRACT 
 

 Artificial intelligence is the simulation of human intelligence processes by machines, especially 
computer systems. Specific applications of AI include expert systems, natural language processing, 
speech recognition and machine vision. John McCarthy is one of the “founding fathers” of artificial 
intelligence, together with Alan Turing, Marvin Minsky, Allen Newell, and Herbert A. Simon. The amount 
of data that is generated, by both humans and machines, far outpaces humans’ ability to absorb, 
interpret, and make complex decisions based on that data. Artificial intelligence forms the basis for all 
computer learning and is the future of all complex decision making. The hype around AI has accelerated, 
vendors have been scrambling to promote how their products and services use it. Often we refer to as AI 
is simply a component of the technology, such as machine learning. AI requires a foundation of 
specialized hardware and software for writing and training machine learning algorithms. No single 
programming language is synonymous with AI, but Python, R, Java, C++ and Julia have features popular 
with AI developers. 
  

KEYWORDS: Artificial Intelligence, Surgical Instruments, Computer Learning, Python, Java.  
_______________ 

 

Introduction 

 In general, AI systems work by ingesting large amounts of labeled training data, analyzing the 
data for correlations and patterns, and using these patterns to make predictions about future states. In 
this way, a chatbot that is fed examples of text can learn to generate lifelike exchanges with people, or an 
image recognition tool can learn to identify and describe objects in images by reviewing millions of 
examples. New, rapidly improving generative AI techniques can create realistic text, images, music and 
other media. 

AI programming focuses on cognitive skills that include the following: 

• Learning. This aspect of AI programming focuses on acquiring data and creating rules for how 
to turn it into actionable information. The rules, which are called algorithms, provide computing 
devices with step-by-step instructions for how to complete a specific task. 

• Reasoning. This aspect of AI programming focuses on choosing the right algorithm to reach a 
desired outcome. 

• Self-correction: This aspect of AI programming is designed to continually fine-tune algorithms 
and ensure they provide the most accurate results possible. 
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• Creativity: This aspect of AI uses neural networks, rules-based systems, statistical methods 
and other AI techniques to generate new images, new text, new music and new ideas. 

Advantage of artificial Intelligence: 

Reduction in Human Error. 

Zero Risk Error 

24x7 Availability 

Digital Assistance. 

New In Assistance 

Unbiased Decisions.  

Perform Repetitive Jobs.  

Daily Applications. 

Applications of Artificial Intelligence  

 

Artificial Intelligence in Biomedical Technique  

Artificial Intelligence (AI) is gradually changing the practice of surgery with the advanced 
technological development of imaging, navigation and robotic Intervention. In this article, the recent 
successful and influential applications of AI in surgery are reviewed from pre-operative planning and 
intra-operative guidance to the integration of surgical robots. We end with summarizing the Current state, 
emerging trends and major challenges in the future developments of AI in surgery. 

Advances in surgery have made a significant impact on the management of both acute and 
chronic diseases, prolonging life and continuously extending the boundary of survival. These advances 
are underpinned by continuing technological developments in diagnosis, imaging, and surgical 
instrumentation. Complex surgical navigation and planning are made possible through the use of both 
pre- and intra-operative imaging techniques such as Ultrasound, Computed Tomography (CT), and 
Magnetic Resonance Imaging surgical trauma is reduced through Minimally Invasive SurgeryMIS), now 
increasingly combined with robotic assistance ; post-operative care is also improved by sophisticated 
wearable and implantable sensors for supporting early discharge after surgery, enhancing the recovery of 
patients and early detection of post-surgical complications. 
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The introduction of AI in surgery is more recent and it has a strong root in imaging and 
navigation, With early techniques focused on feature detection and computer assisted intervention for 
both pre-operative planning and intra-operative guidance. Over the years, supervised algorithms such as 
active shape models, atlas Based methods and statistical classifiers have been developed  .With recent 
successes of AlexNet [6], deep learning methods, especially Deep Convolutional Neural Network 
(DCNN) where multiple convolutional layers are Cascaded, have enabled automatically learned data-
driven descriptors, rather than ad hoc hand-crafted features, to be used for image understanding with 
Improved robustness and generalizability.  

In this article, we review the applications of AI in pre-operative planning, intra-operative 
guidance, as well as its integrated use in surgical robotics. Popular AI techniques including an overview 
of their requirements, challenges and subareas in surgery  

AI for Pre-operative Planning 

Pre-operative planning where surgeons plan the surgical procedure from existing medical 
records and imaging is essential for the success of a surgery. Among existing imaging modalities, X-ray, 
CT, ultrasound and MRI are the most common ones used in practice. Routine tasks based on medical 
imaging include anatomical classification, detection, segmentation, and registration. 

Include anatomical classification, detection, segmentation, and registration. 

• Classification 

Classification outputs the diagnostic value of the input which is a single or a set of medical 
images or volumes of organs or lesions. In addition to traditional machine learning and image analysis 
techniques, deep learning based methods for pre-operative planning are on the rise  For the latter, the 
network architecture for classification is composed of convolutional layers for extracting information from 
the input images or volumes and fully connected layers for regressing the diagnostic value. classificathe 
lung, bladder and breast cancer types demostrate that deep learning can recognize intracranial 
haemorrhage, calvarial fracture, midline shift and mass effect through testing a set of deep learning 
algorithms . 

• Detection 

Detection provides the spatial localization of regions of interest, often in the form of bounding 
boxes or landmarks, additionally to image- or region Level classification. Similarly, deep learning based 
approaches have shown Promises. Compared to traditional algorithms which are task-specific due to 
hand-crafted feature extractors, DCNNs for detection usually consist of Convolutional layers for feature 
extraction and regression layers for regressing the bounding box properties. For detecting prostate 
cancer from 4D Positron-Emission Tomography(PET) images, a deeply stacked convolutional 
autoencoder was trained to Extract the statistical and kinetic biological features . 

• Segmentation 

Segmentation can be treated as a pixel- or voxel-level image classification Problem. Due to the 
limitation of computational resources, early works on Deep learning for segmentation often adopted a 
sliding window-based system. Specifically, each image or volume was divided into small windows, CNNs 
were trained to predict the target label at the central location of the window. Image- or voxel-wise 
segmentation can be achieved by running the CNN classifier over densely sampled image windows. One 
of the well-known networks that falls into this category is Deepmedic, which had shown good 
performance for multi-modal brain tumour segmentation from MRI. However, the sliding window-based 
system is inefficient as the network activations of overlapping regions were computed repeatedly. More 
recently, it was replaced by Fully Convolutional Networks (FCNs). 

• Registration 

Registration is the spatial alignment between two medical images, volumes or modalities, which 
is particularly important for both pre- and intraoperative planning. Traditional algorithms usually iteratively 
calculate parametric transformation, i.e., elastic, fluid or B-spline model to minimize  A given metric, i.e., 
mean square error, normalized cross correlation, or mutual information, between the two medical images, 
volumes or modalities. Recently, deep regression models have been used to replace the traditional time 
consuming and optimization based registration algorithm. Example deep learning based approaches 
include VoxelMorph based on CNN structures for maximizing the standard image matching objective 
functions by leveraging auxiliary segmentation to map an input image of intra-operative guidance to 
provide enhanced . 
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AI for Intraoperative Surgery  

Computer-aided intra-operative guidance has always been a corner-stone of MIS. Learning 
strategies have been extensively integrated into the development of intra-operative guidance to provide 
enhanced visualization and Localization in surgery. For the purpose of intra-operative guidance, recent 
Work can be divided into four main aspects: intra-operative shape instantiation, endoscopic navigation, 
tissue tracking and Augmented Reality (AR). 

• D Shape Instantiation 

For intra-operative 3D reconstruction, 3D volumes can be scanned with MRI, CT or ultrasound. 
In practice, this process (3D/4D) can be time-consuming or with a low resolution. Real-time 3D shape 
instantiation which Instantiates the intra-operative 3D shape from a single or limited 2D images Is an 
emerging area of research in intra-operative guidance. For example, a 3D prostate shape was 
instantiated from multiple non-Parallel 2D ultrasound images with a radial basis function . 

• Endoscopic Navigation 

In surgery, there is an increasing trend towards intra-luminal procedures and endoscopic 
surgery driven by early detection and intervention. Navigation techniques have been investigated to 
guide the manoeuvre of endoscopes Towards target locations. To this end, learning-based depth 
estimation, visual odometry and Simultaneous Localization and Mapping (SLAM) have Been tailored for 
camera localization and environment mapping with the use of endoscopic images. 

• Tissue Feature Tracking 

Learning strategies have also been applied to soft tissue tracking in MIS. introduced an online 
learning framework that updates the feature tracker over time by selecting correct features using decision 
tree classification. Proposed a detection approach that incorporates structured Support Vector Machine 
(SVM) and online random forest for Re-targeting a pre-selected optical biopsy region on soft tissue 
surface of GITract. Adopted a statistical appearance model to differentiate the organ from the 
background in their region-based 3D tracking algorithm. 

• Augmented Reality 

AR improves surgeons’ intra-operative vision through a prevision of a Semi-transparent overlay 
of pre-operative imaging on the area of interest. used a projector to project the AR overlay for oral and 
maxillofacial surgery. The 3D contour matching was used to calculate the Transformation between the 
virtual image and real teeth. Instead of using. exploited Hololens, a head-mounted AR device, to 
Demonstrate the 3D vascular model on the lower limb of patient. Whileone of the most challenging tasks 
is to project the overlay on markerless deformable organs,  introduced an automatic registration 
framework for AR navigation, of which the Iterative Closet Point (ICP) and RANSAC were applied for 3D 
deformable tissue reconstruction. 
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Fig. 2: Intra-Operative Surgery 
Classification

 

AI in Robotic Surgery 

With the development of AI techniques, surgical robots can achieve superhuman performance 
during MIS . The objective of AI is to boost The capability of surgical robotic systems in perceiving the 
complex in vivo Environment, conducting decision making, and performing the desired tasks with 
increased precision, safety, and efficiency.  
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Conclusion 

In conclusion, we still have a long way to go to replicate and match the levels of intelligence that 
we see in surgeons and Ais that can learn complex Tasks on their own and with a minimum of initial 
training data will prove critical for next-generation systems. Here we quote some of the questions raised 
by Yang et al. in our review on Medical Robotics – Regulatory, Ethical, and Legal Considerations for 
Increasing Levels of Autonomy. 
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ABSTRACT 
 

 This research paper is about the women entrepreneurs who has become the buzz in the market. 
Today, women entrepreneurs are plying a significant role in pushing up the economy of many countries. 
In the whole world and in any field, women have established themselves from last century. And their 
participation is increasing by every single day. Women have become more competitive by entering into 
the world of entrepreneurship. This paper talks about the economic position of aspiring women 
entrepreneurs in Amravati city. This paper is based on primary data collected through a questionnaire. 
  

KEYWORDS: Women Entrepreneurs, Aspiring, Primary Data.  

_______________ 

 

Introduction 

Entrepreneurship involves the creation of something valuable, requiring dedication, time, and 
effort, while also taking on associated risks and rewards. Women entrepreneurs are individuals who 
undertake the task of establishing business enterprises specifically for women. In today's fast-paced 
world, women entrepreneurs play a vital role in driving global economic development and social 
progress. As education among women has progressed, it has led to increased opportunities for women in 
terms of employment. 

 The term "entrepreneurship" has its roots in the French words "Entree," meaning "to enter," and 
"Prendre," meaning "to take." In a broad sense, it refers to individuals who embark on new projects or 
explore new opportunities. Women entrepreneurs can be described as women or groups of women who 
initiate, organize, and manage a business venture. In India, the government has defined women 
entrepreneurs based on their involvement in the equity and employment aspects of a business. 
Specifically, a woman-led enterprise is characterized as an enterprise owned and controlled by a woman, 
with a minimum financial stake of 51% of the capital, and providing at least 51% of the employment 
opportunities to women. A woman entrepreneur is a confident, innovative, and creative woman who 
strives for economic independence either individually or through collaboration. She generates 
employment opportunities for others by initiating, establishing, and operating her enterprise while 
balancing her personal, family, and social life. 

"Women Entrepreneurship" refers to the act of women owning and creating businesses, which 
not only empowers them economically but also enhances their status in society. As a result, women 
entrepreneurs have had a significant impact across various sectors, accounting for more than 25% of all 
types of businesses. With the implementation of privatization, liberalization, and globalization policies, 
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women began to respond to the changing business landscape, and their involvement in entrepreneurial 
endeavors became noticeable. The advent of computerization also played a role in facilitating women's 
entry into the business world. Initially, women predominantly engaged in home-based businesses, such 
as producing homemade products like pickles and papads. However, over time, their focus shifted 
towards small and medium enterprises encompassing manufacturing, trading, and the service sector. 

Literature Review 

Amatya (2003) wrote a thesis titled, “Socio-Economic Status of Women: A Case Study of 
Ekhachhen, Lalitpur”. The main objective of this research was to study the socio-economic profile of 
respondents/ women entrepreneurs. In addition to that, to analyze the societal participation of women 
entrepreneurs for instance participation in household activities, community and in politics. In contrast to 
most of the studies, here women entrepreneurs were not highly educated. And very few women 
entrepreneurs were highly educated and work at prestigious organisation. It was also found that there 
exists belief in spiritual power. Additionally, it was found that the work load of women was more as 
compared to their male counterpart. 

S. Mathivanan & M. Selvakumar (2008) wrote an article entitled, “A study on Socio-Economic 
Background and Status of Women Entrepreneurs in Small Scale Industries”. They mentioned that women 
must be given freedom to choose the business they wish to undertake. Women entrepreneurs had an 
immense role to play in the development of the country. As they make progress the nation will flourish. 
Hence the authors conclude that socio-economic background play a significant role in the success of 
women entrepreneurs. 

Duflo (2011) worked on women’s empowerment and economic development. There is a close 
relation between women empowerment and economic development. Author stated that development 
itself will bring empowerment, which will then result in bringing about the change in decision making 
process. All of this will have a direct impact on development of a country. Women empowerment leads to 
improvement in case of children’s welfare which includes health and nutrition but at the cost of education. 
When it comes to quality between men and women, it can only be achieved by continuing policy actions 
that favours a little more to women than men possibly for a period of time. 

Chopra (2013) researched on title, “A Social Perception Towards Women Entrepreneurs in 
India – From Perception to Reality”. The research has stated that there is strong change in the perception 
in society towards women entrepreneurs in Indian society. However, the research states that this change 
is not evident in most of the cases. In addition to that, Indian society is in transition phrase where change 
in people’s perception will be observed in their action over a period of time. The time taken for this 
process can be reduced by the catalytic action of NGOs, educational organisation and government. 

Hujuri (2016) studied the socio-economic status of women entrepreneurs in Assam. She has 
stated the importance of women in the field of entrepreneurship and its benefits on the economy. She 
found out that mostly women belonging to Hindu religion opt for entrepreneurship. Maximum women 
have completed their graduation and then started their enterprise according to their study. 

Jeni et al. (2021) wrote a research paper entitled, “The Economic and Socio-Cultural Factors 
Affecting Performance of Women Entrepreneurs in Bangladesh: An Exploratory Study on Cumilla City”. 
In the study, authors have concluded that both the factors economic and socio-culture factors are 
different from each other and had different impact on the performance of women entrepreneurs. Also, it 
was stated that these factors had a significant impact on the performance of women entrepreneurs. 
Authors suggested that government shall come forward to help these entrepreneurs in different ways. 
The role of government in motivating and promoting entrepreneurship is extremely crucial. 

Objective of the Study 

• To assess the economic position of women entrepreneurs of Amravati city. 

• To check the impact of economic position on standard of living of women entrepreneurs. 

Hypothesis of the Study 

H01:  Economic position of women entrepreneurs in Amravati Division is not good. 

HA1:  Economic position of women entrepreneurs in Amravati Division is good. 

H02:  There is no impact of economic position on standard of living of women entrepreneurs. 

HA2:  There is an impact of economic position on standard of living of women entrepreneurs. 
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Research Methodology 

 The present study has used Descriptive research design. It combines observation, interview and 
survey. It is based on primary data. The data is collected from 100 women entrepreneurs through a 
structured questionnaire prepared using 5 point likert scale. After that, this data is analyzed to draw 
conclusion using appropriate tools and techniques.  

Data Analysis and Interpretation  

H01:  Economic position of women entrepreneurs in Amravati Division is not good. 

HA1:  Economic position of women entrepreneurs in Amravati Division is good. 

To test this hypothesis One sample T-test is used. The following table shows Descriptive 
statistics and one sample T-test output. 

Descriptive Statistics 

 N Mean Std. Deviation Std. Error Mean 

Economic Position 100 3.6343 .56938 .05694 
 

One-Sample T-test 

 

Test Value = 3.63 

t df Sig. (2-tailed) 
Mean 

Difference 

95% Confidence Interval of 
the Difference 

Lower Upper 

Economic Position .075 99 .940 .00429 -.1087 .1173 
 

 The above table shows analysis regarding the economic position of women entrepreneurs. It 
shows t-value (0.75) >t-critical value (1.96) which means the null hypothesis is rejected and alternate 
hypothesis is accepted. Also, p-value (.940) > 0.05 it can be concluded that the results obtained are 
statistically insignificant. 

H02:  There is no impact of economic position on standard of living of women entrepreneurs. 

HA2:  There is an impact of economic position on standard of living of women entrepreneurs. 

To test the impact of economic position of women entrepreneurs on their standard of living one 
way ANOVA is used. 

ANOVA 

Economic position 

 Sum of Squares df Mean Square F Sig. 

Between Groups 11.391 18 .633 1.192 .287 

Within Groups 42.992 81 .531   

Total 54.383 99    
 

 The above table shows p-value .287 > 0.05 hence, we can conclude that no significant impact of 
economic position on the standard of living of women entrepreneurs. 

Conclusion 

 The study has analyzed economic position of women entrepreneurs along with their standard of 
living. The study has taken into consideration 7 factors individually for both the variables from the 
available literature. These factors were analyzed by using one way ANOVA and one sample t-test. With 
the help of these test, it was found economic position of women entrepreneurs is good in the selected 
sample area. In addition to that, economic position of women entrepreneurs have no impact on their 
standard of living. Women entrepreneurs have become an integral part of the growth and prosperity of 
many developing countries. Women have started contributing to the economy which has proved to be 
beneficial for both the country and for themselves.  
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ABSTRACT 
 

 Financial literacy which includes awareness and knowledge to decide on savings, borrowings, 
and some was planning for future income. This concept has become one of the top priorities for most of 
the world today as it is directly proportional to the economic growth of a country. This study analyzed 
main differences in financial literacy across different villages of Jaipur district in Rajasthan. The purpose 
to understand Importance of financial Literacy among people of rural areas. A questionnaire was 
designed including some financial knowledge seeking questions. Efforts were made to create awareness 
among different income, age, gender, groups about the services provided by the bank and the 
government. This article aims to evaluate the extent of financial literacy in Jaipur and look at the current 
status. The aim of this article is to analyze the banking services, government schemes running in rural 
areas. The article also discusses how it contributes to the enhancement of financial literacy innovation 
including new methods, techniques and technologies with an emphasis on this. 
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Introduction 

 The country of India is divided on the basis of caste, religion and geography. There is economic 
and social diversity here. The concept of economic reform without social reform is useless. This is almost 
a parallel process. About 68.8% people in the country live in rural areas. There is lack of education, 
health, social security and basic facilities. Governments have been working on these through various 
schemes so that there is economic and social improvement in the life of a person. The banking sector 
has also contributed in making these services accessible to the masses by the government. Under which 
every rural person was being connected and is. For which it is very important for the villagers to have an 
understanding of financial literacy so that they can strength their economic and social status.  

 Financial literacy is the education and understanding of knowing how money is made, spent, 
and saved, as well as the skills and ability to use financial resources to make decisions. These decisions 
include how to generate, invest, spend, and save money. The lack of knowledge on financial literacy may 
lead to making poor financial decisions that can have serious impacts on your financial well-being. 
Hence, it is high time we understood our finances well and did better financial planning and investments 
for a smooth financial life. 

Various schemes of the government are being run to provide service among the rural public, but 
due to lack of financial literacy, it is not able to reach them, the banking sector has a big contribution in 
reaching these schemes to the public, reaching It has not been possible yet that the banking service is 
not accessible to the public or the public is not able to reach the bank, it is a research topic, which has 
been highlighted by this paper. 
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Under the research, 3 villages were selected, whose population is about 3000, their water level 
has gone down a lot and they have the maximum number of small and marginal farmers. Which come 
within 100 km radius from Jaipur city, 40 km radius from college, about 20 km radius from Bada Gaon 
(Via). At least one branch of the bank has been functioning in these large villages (via) for many years. In 
sample size 150, 50 samples were taken from each village. Under which answers to 33 questions were 
sought. On the basis of these questions, some decision was reached which has been done in this paper. 

About Rajasthan 

Rajasthan is historical and one of the most beautiful states in the country. The pink city of Jaipur 
is the capital of Rajasthan. The Population of Rajasthan according to the 2011 census stands at about 68 
million, making it the 8th most populated state in India. The state makes up about 5.6% of the country's 
population. The density of population per sq. Km. is about 200 and a lot below the national average. The 
state has a growth rate of about 21% percent which is the 11th highest growth rate in the country. 

Population 1,210,193,422 

Urban Population 17080776 

Percent to total state population 24.9% 

Rural Population 51540236 

Percent to total state population 75.1% 

Area (km²) 342239 

Density (/km²) 201 

Sex Ratio 926 

Literacy Rate 67.06% 
 

About Jaipur 

 Jaipur is the capital city of the Rajasthan, India. Jaipur have a semiarid climate with relatively 
high temperatures throughout the year. Enclosed by Aravalli Hills from three sides, It is rich in panoramic 
beauty that attracts tourists from all over the world. These hills also guard Jaipur from the rough and dry 
climate of the desert region. It is located 268 km (167 miles) from the national capital New Delhi. Jaipur is 
located on National highway No.48 connecting Delhi and Mumbai. National Highway 52 links Jaipur with 
Kota and National Highway 21 links Jaipur with Agra. 

Description Rural Urban 

Population (%) 47.60 % 52.40 % 

Total Population 3,154,331 3,471,847 

Male Population 1,642,924 1,825,583 

Female Population 1,511,407 1,646,264 

Sex Ratio 920 902 

Child Sex Ratio (0-6) 869 853 

Child Population (0-6) 481,315 448,611 

Male Child(0-6) 257,532 242,087 

Female Child(0-6) 223,783 206,524 

Child Percentage (0-6) 15.26 % 12.92 % 

Male Child Percentage 15.68 % 13.26 % 

Female Child Percentage 14.81 % 12.55 % 

Literates 1,807,604 2,493,361 

Male Literates 1,142,333 1,412,460 

Female Literates 665,271 1,080,901 

Average Literacy 67.62 % 82.47 % 

Male Literacy 82.46 % 89.20 % 

Female Literacy 51.67 % 75.08 % 
 

Objectives of the Study 

• To study present financial literacy awareness in rural areas 

• To study importance of financial literacy in rural people. 

• To study awareness about banking services. 
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• To explain and find out the issues and challenges of the factors responsible small and    
marginal farmers in selected study area. 

• The government policies and scheme are improving living standards of small farmers. 

Target Group 

Financial Literacy Project was targeted the villagers. Target group has a low income and that 
too unpredictable and this group is vulnerable to poverty due to the scarcity of financial sources. 

Target Area 

For providing financial literacy to the villagers, three areas were included: 

• Luniawas village (via-Badhal, jila-jaipur)  

• Lalasar village (via-Badhal, jila-jaipur) 

• Khojawala village (via- Ghasipura,jila-Jaipur) 

Survey for financial literacy among people  of rural area in rajasthan 

(Questionnaire) 

1. Name ______________________________________________________________ 

2. Age(year)       

          (1) 13-19      (2) 20-35         (3) 35-60             (4) 60+ 

3. Sex           

 (1) Male                                (2) Female          

4. Education  

(1) Illiterate (2) Primary (I-V std pass) (3) Middle (VIIIstd pass)    (4) SSC (X std pass)  

(5) HSC (XII std pass)      (6) Graduate  (7) Post Graduate 

5. Category  

 (1) Student  (2) Employed     (3) Unemployed 

6. Occupation  

 (1) Trader             (2) Farmer     (3) Professional                

 (4) House wife/House maker 

7. Total annual income & expected. 

(1) Below 30,000            (2) 30,001-60,000  

(3) 60,001-1, 00,000 (4) 1, 00,001-3, 00,000 

(5) 3, 00,001& above  

8. Annual saving  

 ________________________________________________________________________ 

9.  Forms of saving  

(1) Cash                          (2) Bank          

(3) Real goods                 (4) Friends & Relatives 

10.  In which type of bank do you deposit your money? 

(1) Corporative bank           (2) Commercial bank  

(3) Regional rural bank      (4) Indigenous bank    

 (Local money lenders)   (Societies) 

11.  Which type of bank scheme do you adopt to deposit your money?  

 (1) Saving deposit scheme   (2) Fix / Terms deposit scheme (3) Pigmy deposit scheme   
 (4) Recurringdeposit scheme    

12.  What do you expect by depositing in the bank?  

     (1) Interest  (2) Liquidity of fund 

(3) Safety of money (4) Growth in deposits 
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13.  Who has guided you to deposit money in a Bank?  

            (1) Advertisement                (2) Friends & relative  

           (3) Neighbors (4) Any Other 

14.  How many bank branches are there in your area? Please name the bank 

 ________________________________________________________________________ 

15.  What important facilities you get from the bank?   

      (1) Money Deposit (2) Loan & advances  

      (3) Transfer of money             (4) Locker Facilities 

16.  Do you know how to use ATM?           

            (1) Yes                                       (2) No   

17.  Do you use ‘toll free customer services’ provided by various bank?  

            (1) Yes                                       (2) No   

18.  Do you know about RBI?  

            (1) Yes                                       (2) No   

19.  Out of the following services which of them you used  

 (1) Deposit money                (2) ATM facility  

 (3) Loan facility                      (4) Demand draft facility  

 (5) Locker facility     (6) Term deposit  

 (7) Kisan credit card       (8) Jan Dhan account 

            (9) Chiranjivi card           (10) Jan Aadhar card 

20.  From where do you borrow money?    

 (1) Bank                                 (2) Local money lenders 

 (3) Friends & relatives  (4) Chit fund/society   

21.  Are you aware about the deposit insurance of your deposit in the bank? 

 (1) Yes                                    (2) No   

22.  Which of the form of the borrowing are known to you?     

 (1) Over draft facility        (2) Advances  

 (3) Loans  

23.  Do you know the use of NEFT/RTGS for transferring money from one place to another through 
bank? 

 (1) Yes                                (2) No  

24.  Are you satisfied with the facility provide by bank? 

 (1) Yes (2) No 

25.  What type of problems do you face while dealing with the bank? 

 (1) Unsatisfactory customer service  

 (2) Dishonored Cheque  

 (3) Loss of ATM  

 (4) Blocking ATM in the machine  

 (5) Debiting the a/c while getting money from the ATM machine  

 (6) Rude behavior of the bank employees  

 (7) Lack of proper guidance  

 (8) Bank branch unapproachable    

26.  Do you know the difference between a real currency note and a fake currency note?   

 (1) Yes                                     (2) No  
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27.  Are you aware of the various charges & rates of the interest of the bank?  

 (1) Yes                                     (2) No  

28.  How frequently do you visit the bank? 

 (1) Daily              (2) Bi weekly               

 (3) Weekly  (4) Monthly          

 (5) Quarterly  

29.  for opening a saving bank a/c which of the following is produced by you  

 (1) Address proof                      (2) Id card  

 (3) References  (4) Photograph 

30.  Do you know about the Ombudsman (Lokpal) for grievance handing process in the bank? 

 (1) Yes                                    (2) No 

31.  Are you getting the following facilities for operating you a/c in the bank? 

 (1) Cheque book facility        (2) Passbook facility  

 (3) Statement of a/c   

32.  Are you aware of your right as a customer of a bank as in Consumer Protection Act 2013? 

 (1)Yes (2) No  

33.       Do you use Mobile Banking / Online Payment method? 

             (1)Yes (2) No  

33.  As per your experience what measures would you like to suggest in order gaining more benefits 
from banks. 

Summary of Answers to the Questionnaire 

• Villagers have become aware towards Banking.  

• Villagers have become more interested in the saving scheme in the bank for the safety of their 
money 

• Maximum of the villagers expects safety in the Bank. 

• The source of motivation for 37% villagers for using Banking services is advertisement where 
23% of the villagers have been guided for Banking deposit by their friends & relative in addition 
to advertisement.  

• Maximum villagers avail the ATM service. 

• Even today most of the villagers are unaware about their Banking rights. data reveal that a sum 
of 88% villagers don’t know about Banking ombudsman (Lokpal)while another 78% don’t know 
about Consumer protection act 2013. 

• The ‘toll free customer services’ number service number has never been used by 99% villagers 
to obtain in for. 

• It was found that 94% villagers know a little bit about RBI & it’s working. 

• Local money lenders were found less population among villagers whereas 8% of them borrow 
money from friends & relatives, 34% from Bank & lastly 44% borrow money from friends as well 
as Bank. 

• All the villagers are ensured that there money is insured in Bank.  

• 69% villagers don’t know about NEFT/RTGS.  

• The survey shows that villagers are annoyed with distance Bank from the Bank. 

• Due to having a Smartphone in most of the youth, they have more faith in mobile banking and 
online transactions. 

• A borrower unable to truly understand the terms of a loan. 



74 Inspira- Journal of Commerce, Economics & Computer Science: Volume 09, No. 02, April-June, 2023 

How to Improve Financial Awareness of Rural Area 

• Villager’s complaint that they cannot understand the terms and conditions the Banking services 
because of the use of tough language for communication. So, Bank should use normal 
language which can be easily understood by villagers. This purpose can also be solved using 
non-verbal method of communication for e.g. through   poster & cartoon. 

• The yearly income of most of the farmer less than three Lakh. They are dependent upon 
agriculture and agriculture is highly dependent on the Monsoon. So, Bank should motivate the 
farmer for small industries and give knowledge about small industries. For this purpose bank 
should provide lower interest loan to these farmers by which they can improve their living 
standard.   

• Some problems are created by poor electricity. Thus due to the electricity problem the service 
are not easily provided in the villagers 

• Conducting workshops and training programs to rural customers regarding how do operate in 
internet banking. 

• Youth people are using more internet banking services, than the aged and uneducated people 
so banks have to create awareness among those people 

• Create a trust in the mind of customers towards security of online banking services. 

• Banks should develop their services in villages and should install more and more ATM’s. 

• Bank should give the knowledge about banking services to the illiterate farmer, those who do 
not have any knowledge about it, by going in THANI, SCHOOL, and PANCHAYAT. The farmer 
should be provide with the knowledge about financial education and Banking services 

Conclusion 

The financial literacy among the rural people of Jaipur district was found to be satisfactory. The 
educated class i.e. graduate or above graduate appeared enthusiastic about financial literacy. They 
looked eager to strengthen the present and future through financial literacy. Employed people showed 
more seriousness towards their savings in various schemes, insurance, mutual funds and long-term 
investments. But their number was nominal; most of them were graduates or graduates. Below was the 
educated, uneducated person who depended only on low savings, the reason for which the bank was not 
near to their village among the low income group people. They knew less about investment, they knew 
insurance and other services like mutual funds, Long term investment was far away from short term 
investment. He was aware of the bank's fixed deposit schemes but did not know about any other scheme 
other than this. Most of them did not use smart phone due to which they could not understand internet 
banking, online transactions and were away from it. These results highlight the need for consistent and 
sustained interventions from all stakeholders, including policy makers, to educate and improve basic 
financial literacy for informed financial decision-making in rural areas. There is a great need to impart 
adequate and timely knowledge to the people for their proper sustenance along with acquiring knowledge 
about how to evaluate the products and services available in the financial market. Financial knowledge is 
considered a necessary condition for survival, and a lack of this knowledge can have harmful 
consequences for both individuals and communities. 
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ABSTRACT 
 

 Digital currencies are emerging as a new form of currency in the world, with the potential to 
revolutionize the way we conduct transactions. Digital currencies, such as Bitcoin, Ethereum, and others, 
operate on a decentralized block chain technology that enables secure, transparent, and low-cost 
transactions. This paper explores the role of digital currencies in advancing a cashless economy. The 
paper examines the history, characteristics, and benefits of digital currencies, as well as the challenges 
they face in achieving mainstream adoption. The paper also explores the regulatory landscape for digital 
currencies and their potential impact on the global financial system.  
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Introduction 

 Digital currencies are a new form of currency that operates on a decentralized block chain 
technology. Digital currencies, such as Bitcoin, Ethereum, and others, are gaining popularity as a means 
of payment and store of value. They are also being used for other purposes, such as fundraising and 
trading. Digital currencies have the potential to revolutionize the way we conduct transactions, making 
them faster, cheaper, and more secure. They could also play a crucial role in advancing a cashless 
economy. 

History of Digital Currencies 

The concept of digital currencies dates back to the early days of the internet, when people first 
began to envision a world where money could be transferred electronically without the need for physical 
cash. The first digital currencies were created in the late 1990s and early 2000s, with the most well-
known being e-gold, Liberty Reserve, and WebMoney. 

E-gold was one of the first digital currencies to gain widespread adoption, and it allowed users 
to purchase gold-backed digital currency that could be used to make purchases online. E-gold was 
popular with people who wanted to make anonymous online purchases, and it quickly became the go-to 
payment method for many illegal online activities. 

 Liberty Reserve was another popular digital currency that was created in the early 2000s. It was 
based in Costa Rica and allowed users to transfer funds anonymously between accounts. Like e-gold, 
Liberty Reserve was popular with people engaged in illegal activities, and it was shut down by the US 
government in 2013 for money laundering and other criminal activities. 
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Web-Money was another digital currency that gained popularity in the early days of the internet. 
It was created in Russia in 1998 and allowed users to transfer funds between accounts using digital 
tokens. WebMoney was popular with people in Eastern Europe and Russia, and it is still in use today. 

The Rise of Bitcoin 

The modern era of digital currencies began in 2009 with the creation of Bitcoin. Bitcoin was 
created by an unknown person or group of people using the pseudonym Satoshi Nakamoto. It was based 
on a decentralized, peer-to-peer network that allowed users to transfer funds directly between accounts 
without the need for a central authority. 

Bitcoin quickly gained popularity among tech enthusiasts and libertarians who saw it as a way to 
bypass government control and create a more decentralized financial system. Its value began to rise 
rapidly, and by 2013, it had reached $1,000 per coin. 

Bitcoin's success inspired the creation of other digital currencies, known as altcoins. These 
included Litecoin, Ripple, and Ethereum, among others. Each of these digital currencies had its own 
unique features and value proposition, but they all shared the underlying principles of decentralization 
and peer-to-peer networking. 

Characteristics of Digital Currencies 

• Digital currencies have several characteristics that make them attractive as a means of payment 
and store of value. 

• First, digital currencies are decentralized, meaning they are not controlled by a central authority, 
such as a government or central bank. This makes them immune to government intervention, 
censorship, and seizure. 

• Second, digital currencies are transparent, meaning all transactions are recorded on a 
blockchain, a public ledger that can be viewed by anyone. This makes them secure and helps 
prevent fraud and double-spending. 

• Third, digital currencies are global, meaning they can be used anywhere in the world without the 
need for currency conversion. This makes them ideal for cross-border transactions and 
international trade. 

• Fourth, digital currencies are low-cost, meaning they have lower transaction fees than traditional 
payment systems, such as credit cards and wire transfers. This makes them attractive to 
merchants and consumers alike. 

Benefits of Digital Currencies 

Digital currencies have several benefits that could help advance a cashless economy. Digital 
currencies offer several benefits over traditional currencies, including: 

• Decentralization: Digital currencies operate on a decentralized network that is not controlled by 
a central authority, such as a government or bank. This means that transactions can be made 
directly between individuals without the need for intermediaries, reducing costs and increasing 
efficiency. 

• Security: Digital currencies use cryptography to secure transactions and protect against fraud 
and theft. The use of blockchain technology ensures that transactions are recorded on a public 
ledger that cannot be altered or deleted, making it more difficult for hackers to manipulate the 
system. 

• Lower transaction fees: Digital currencies often have lower transaction fees compared to 
traditional payment methods, such as credit cards or wire transfers. This makes them a more 
cost-effective way to transfer money, particularly for international transactions. 

• Anonymity: Some digital currencies, such as Bitcoin, offer a high degree of anonymity, allowing 
users to make transactions without revealing their identity. This can be useful for people who 
value privacy or who live in countries with strict financial regulations. 

• Financial Inclusion: Digital currencies have the potential to provide financial services to people 
who are unbanked or underbanked, particularly in developing countries where access to 
traditional banking services is limited. Digital currencies can provide a low-cost and efficient way 
to transfer funds and access financial services. 
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• Borderless transactions: Digital currencies can be used to make transactions across borders, 
eliminating the need for expensive currency exchanges and reducing the risk of fraud and theft. 

• Accessibility: Digital currencies can be accessed from anywhere in the world, as long as there 
is an internet connection. This makes them a convenient and accessible way to store and 
transfer funds, particularly for people who travel frequently. 

 Overall, digital currencies offer many benefits over traditional currencies and payment methods, 
including decentralization, security, lower transaction fees, anonymity, financial inclusion, borderless 
transactions, and accessibility. These benefits are driving the growth and adoption of digital currencies 
around the world. 

Challenges Facing Digital Currencies 

While digital currencies offer numerous benefits, they also face several challenges that need to 
be addressed for wider adoption. Some of the challenges facing digital currencies include: 

• Lack of regulatory framework: Digital currencies are a relatively new technology, and many 
countries do not have clear regulations in place to govern their use. This creates uncertainty for 
businesses and consumers and can lead to a lack of trust in the technology. 

• Volatility: The value of digital currencies can be highly volatile, with prices fluctuating rapidly 
and often unpredictably. This can make it difficult for businesses to accept digital currencies as 
a form of payment and for consumers to use them as a store of value. 

• Security concerns: Digital currencies are vulnerable to security breaches and hacking, which 
can result in the loss of funds. While blockchain technology is secure, digital currency 
exchanges and wallets are vulnerable to attacks. 

• Scalability: The current infrastructure of many digital currencies is not scalable to support mass 
adoption. This can lead to slow transaction processing times and high fees during periods of 
high demand. 

• Limited acceptance: While the number of businesses and individuals accepting digital 
currencies is growing, it is still a relatively small percentage of the overall population. This limits 
the usefulness of digital currencies for everyday transactions. 

• Energy consumption: Mining digital currencies, particularly Bitcoin, requires a significant 
amount of energy consumption, which has raised concerns about the environmental impact of 
digital currencies. 

• Lack of understanding: Many people do not fully understand how digital currencies work, 
which can lead to a lack of trust in the technology and limited adoption. 

Overall, the challenges facing digital currencies are significant but not insurmountable. 
Governments, businesses, and consumers need to work together to develop a regulatory framework that 
balances innovation with consumer protection, and technological advancements such as layer 2 scaling 
solutions need to be implemented to improve scalability and transaction processing times. Education and 
outreach programs can also help increase understanding and trust in digital currencies, leading to wider 
adoption and use. 

Regulatory Landscape for Digital Currencies 

The regulatory landscape for digital currencies is complex and varies significantly from country 
to country. Some countries have embraced digital currencies and have developed clear regulatory 
frameworks, while others are still grappling with how to approach this new technology. Here are some of 
the key regulatory issues facing digital currencies: 

• Legal status: One of the biggest regulatory issues facing digital currencies is their legal status. 
Some countries have classified digital currencies as a form of currency or asset, while others 
have classified them as commodities or securities. This classification determines how digital 
currencies are regulated and what rules they must follow. 

• Money laundering and terrorism financing: Digital currencies are often criticized for their 
potential use in money laundering and terrorism financing. Many countries have introduced 
regulations to combat these risks, such as know-your-customer (KYC) and anti-money 
laundering (AML) rules. 
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• Taxation: Digital currencies are often subject to taxation, but the rules and regulations vary 
widely between countries. Some countries have introduced specific digital currency taxation 
laws, while others have included digital currencies in their existing tax codes. 

• Consumer protection: Digital currencies are not protected by traditional banking regulations, 
such as deposit insurance. This can leave consumers vulnerable to fraud and theft, and many 
countries have introduced regulations to protect consumers, such as licensing requirements for 
digital currency exchanges. 

• Cross-border transactions: Digital currencies can be used to make cross-border transactions 
without the need for traditional banking intermediaries. This has raised concerns about how 
these transactions should be regulated and how they can be monitored for compliance with 
regulations. 

• Innovation: Many countries recognize the potential benefits of digital currencies and want to 
encourage innovation in this area. Some countries have introduced sandbox programs, which 
allow companies to test new digital currency products and services in a controlled environment. 

 Overall, the regulatory landscape for digital currencies is evolving rapidly, and it can be difficult 
for businesses and consumers to navigate the different rules and regulations. Governments and 
regulatory bodies need to work together to develop clear, consistent, and effective regulatory frameworks 
that balance innovation with consumer protection and ensure the safe and secure use of digital 
currencies. 

Potential Impact of Digital Currencies on the Global Financial System 

Digital currencies have the potential to significantly impact the global financial system in a 
number of ways, including: 

• Increased financial inclusion: Digital currencies have the potential to provide financial 
services to people who are currently excluded from the traditional banking system, particularly in 
developing countries. This could lead to increased financial inclusion and economic growth. 

• Reduced transaction costs: Digital currencies have the potential to reduce transaction costs 
for both individuals and businesses, particularly for cross-border transactions. This could lead to 
increased trade and economic growth. 

• Disintermediation: Digital currencies have the potential to disintermediate traditional financial 
intermediaries, such as banks and payment processors. This could lead to a more efficient and 
decentralized financial system. 

• Reduced reliance on fiat currencies: Digital currencies have the potential to reduce reliance 
on fiat currencies and traditional financial systems, particularly in countries with unstable 
currencies or weak financial systems. 

• Increased competition: Digital currencies have the potential to increase competition in the 
financial system, particularly for payment services. This could lead to lower fees and better 
services for consumers. 

• Regulatory challenges: Digital currencies pose regulatory challenges for governments and 
financial regulators, particularly with regards to money laundering, terrorism financing, and 
consumer protection. These challenges need to be addressed for digital currencies to be widely 

adopted. 

• Economic disruption: Digital currencies have the potential to disrupt the traditional financial 
system, particularly if they become widely adopted. This could lead to significant economic and 
social changes, which could be both positive and negative. 

 Overall, the potential impact of digital currencies on the global financial system is significant and 
complex. While they offer many potential benefits, they also pose significant regulatory and economic 
challenges that need to be addressed. Governments, financial regulators, and industry stakeholders 
need to work together to develop clear, consistent, and effective regulatory frameworks that balance 
innovation with consumer protection and ensure the safe and secure use of digital currencies. 
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Conclusion 

 Digital currencies have the potential to revolutionize the way we conduct transactions and could 
play a crucial role in advancing a cashless economy. They have several benefits, such as reducing the 
cost of transactions, increasing financial inclusion, and enhancing security and privacy. However, they 
also face several challenges, such as regulatory uncertainty, scalability, and security. The regulatory 
landscape for digital currencies varies widely around the world, and their potential impact on the global 
financial system is still uncertain. Nevertheless, digital currencies are likely to continue to grow in 
popularity and could become an important part of the financial system in the future. 
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ABSTRACT 
 

 Capital markets refer to the financial markets where long-term debt and equity securities are 
bought and sold. These markets include stock markets, bond markets, and commodity markets, among 
others. Capital markets serve as a source of financing for corporations, governments, and other entities. 
Trading is the buying and selling of financial instruments in the capital markets. Traders aim to generate 
profits by taking advantage of market fluctuations, using various strategies such as technical analysis, 
fundamental analysis, and quantitative analysis. Trading can be done by individuals, financial institutions, 
or other entities. Portfolio management services refer to the professional management of investment 
portfolios on behalf of investors. Portfolio managers aim to maximize returns while minimizing risk by 
diversifying investments across different asset classes and using various investment strategies. These 
services are offered by investment management firms, wealth management firms, and other financial 
institutions. Together, capital markets, trading, and portfolio management services play a crucial role in 
the global economy. They facilitate the flow of capital and help investors and companies achieve their 
financial objectives. Capital markets refer to the financial markets where long-term debt and equity 
securities are bought and sold. These markets include stock markets, bond markets, and commodity 
markets, among others. Capital markets serve as a source of financing for corporations, governments, 
and other entities. Trading is the buying and selling of financial instruments in the capital markets. 
Traders aim to generate profits by taking advantage of market fluctuations, using various strategies such 
as technical analysis, fundamental analysis, and quantitative analysis. Trading can be done by 
individuals, financial institutions, or other entities. Portfolio management services refer to the professional 
management of investment portfolios on behalf of investors. Portfolio managers aim to maximize returns 
while minimizing risk by diversifying investments across different asset classes and using various 
investment strategies. These services are offered by investment management firms, wealth management 
firms, and other financial institutions. Together, capital markets, trading, and portfolio management 
services play a crucial role in the global economy. They facilitate the flow of capital and help investors 
and companies achieve their financial objectives.  
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Introduction 

Capital markets and portfolio management services are essential components of the global 
financial system. Capital markets are the backbone of the financial system, providing a platform for 
companies and governments to raise capital to finance their operations and growth. They also offer 
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opportunities for investors to invest in various financial instruments and earn returns. Portfolio 
management services, on the other hand, are crucial for investors who want to optimize their investments 
and achieve their financial goals. These services provide professional management of investment 
portfolios, which can help investors maximize their returns while minimizing risk. 

In recent years, the role of capital markets and portfolio management services has become 
increasingly important due to the growing complexity of financial markets and the need for sophisticated 
investment strategies. As a result, the demand for financial professionals with expertise in these areas 
has also increased. Overall, capital markets and portfolio management services are critical for the 
functioning of the global economy, and their importance is only likely to grow in the future as financial 
markets continue to evolve and become more complex. 

Objectives of Capital Markets 

The primary objective of capital markets is to facilitate the efficient allocation of capital. Capital 
markets achieve this objective by providing a platform for the issuance and trading of securities, such as 
stocks and bonds, which allow companies and governments to raise capital from investors. 

The following are some of the other key objectives of capital markets: 

• Facilitate Economic Growth: Capital markets play a crucial role in promoting economic growth 
by providing companies and governments with access to capital that they can use to fund their 

operations and expand their businesses. 

• Price Discovery: Capital markets provide a mechanism for determining the market value of 
securities through the process of price discovery. This helps to ensure that securities are priced 
fairly, and investors have access to accurate information about the value of the securities they 
are buying and selling. 

• Liquidity: Capital markets provide liquidity, which means that investors can buy and sell 
securities quickly and easily. This helps to ensure that investors can easily access their funds 
when they need them and that companies can raise capital when they need it. 

• Risk Transfer: Capital markets allow investors to transfer risk to other parties, which helps to 
manage risk in the financial system. For example, an investor can buy insurance on their 
investments or use derivatives to hedge against market fluctuations. 

Overall, the objectives of capital markets are closely linked to the overall goal of promoting 
economic growth and stability. By providing a platform for the efficient allocation of capital, capital 
markets help to support investment, job creation, and economic development. 

Objectives of Portfolio Management 

The primary objective of portfolio management is to maximize the returns on investment while 
minimizing risk. Portfolio managers achieve this objective by investing in a diversified portfolio of assets 
that are carefully selected and managed to achieve the desired risk and return characteristics. 

The following are some of the other key objectives of portfolio management: 

• Diversification: One of the primary objectives of portfolio management is to diversify 
investments across different asset classes, industries, and geographies. This helps to reduce 
the overall risk of the portfolio while maximizing returns. 

• Asset Allocation: Portfolio managers also aim to allocate assets in a way that balances risk 
and return. They use various asset allocation strategies to achieve this objective, such as 
strategic asset allocation, tactical asset allocation, and dynamic asset allocation. 

• Risk Management: Portfolio managers use various risk management techniques to minimize 
the risk of the portfolio, such as hedging, diversification, and asset allocation. They also monitor 
the portfolio to ensure that it remains within the desired risk parameters. 

• Tax Management: Portfolio managers aim to minimize the tax liabilities of the portfolio by using 
tax-efficient investment strategies, such as investing in tax-free bonds or using tax-loss 
harvesting techniques. 

Overall, the objectives of portfolio management are closely linked to the goal of maximizing 
returns while minimizing risk. By using various investment strategies and risk management techniques, 
portfolio managers aim to achieve the desired risk and return characteristics of the portfolio, which can 
help investors achieve their financial goals. 
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Scope of Capital Markets, Trading and Portfolio Management 

The scope of capital markets, trading, and portfolio management is vast and constantly 
evolving. These areas are critical components of the global financial system and play a vital role in the 
functioning of the economy. 

The scope of capital markets includes: 

• Equity Markets: This includes the buying and selling of stocks, which represent ownership in a 
company. 

• Debt Markets: This includes the buying and selling of bonds, which are debt instruments issued 
by companies and governments. 

• Derivatives Markets: This includes the buying and selling of financial contracts that derive their 
value from underlying assets such as stocks, bonds, or commodities. 

• Commodity Markets: This includes the buying and selling of physical commodities such as 
gold, oil, and agricultural products. 

• The scope of trading includes: 

• Technical Analysis: This involves using charts and statistical analysis to identify patterns in 
market data and make investment decisions. 

• Fundamental analysis: This involves analyzing financial statements and economic indicators 
to make investment decisions. 

• Quantitative Analysis: This involves using mathematical models and algorithms to make 
investment decisions. 

The scope of portfolio management includes: 

• Asset Allocation: This involves determining the appropriate mix of assets for a portfolio based 
on the investor's risk tolerance, financial goals, and investment horizon. 

• Risk Management: This involves using various techniques to manage the risk of the portfolio, 
such as diversification and hedging. 

• Performance Measurement: This involves measuring the performance of the portfolio against 
its benchmark and making adjustments as necessary to achieve the desired risk and return 
characteristics. 

Overall, the scope of capital markets, trading, and portfolio management is vast and constantly 
evolving. As financial markets become more complex, the scope of these areas is likely to expand to 
include new instruments and investment strategies. 

Valuation of Stocks and Functioning of Indian Stock Market 

• Valuation of Stocks: The valuation of stocks involves determining the intrinsic value of a 
company's shares. This can be done through various methods, such as discounted cash flow 
analysis, price-to-earnings ratios, and price-to-book ratios. In general, the intrinsic value of a 
stock is determined by estimating the future cash flows that the company is expected to 
generate and discounting them back to the present using a suitable discount rate. 

• Functioning of Indian Stock Market: The Indian stock market comprises two major stock 
exchanges, namely the National Stock Exchange (NSE) and the Bombay Stock Exchange 
(BSE). The market is regulated by the Securities and Exchange Board of India (SEBI), which is 
responsible for ensuring transparency and fairness in trading. The Indian stock market operates 
in a similar manner to other global stock markets. The market is open from Monday to Friday, 
and trading takes place between 9:15 am and 3:30 pm. The market is divided into various 
segments, such as equity, derivatives, and commodity trading. 

The equity segment is the largest segment of the Indian stock market and comprises companies 
listed on the NSE and BSE. Investors can buy and sell shares of these companies through brokers, who 
execute trades on their behalf. The price of the shares is determined by the forces of supply and 
demand, with buyers and sellers bidding for shares based on their perception of the company's future 
prospects. 
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The derivatives segment of the Indian stock market includes futures and options contracts, 
which are financial instruments that derive their value from an underlying asset such as a stock, index, or 
commodity. Investors use derivatives to hedge their risks or speculate on the future direction of prices. 
The commodity segment of the Indian stock market includes trading in physical commodities such as 
gold, silver, and crude oil. The market is regulated by the Multi Commodity Exchange (MCX) and the 
National Commodity and Derivatives Exchange (NCDEX). 

Overall, the Indian stock market plays a vital role in the economy by providing companies with 
access to capital and investors with opportunities to invest their money. The market is a key driver of 
economic growth and development, and its functioning is closely monitored by regulators to ensure 
transparency and fairness in trading. 

Valuation of Bonds, Convertible Debentures and Market for Debt 

• Valuation of Bonds and Convertible Debentures: The valuation of bonds and convertible 
debentures involves determining the present value of the future cash flows that the securities 
are expected to generate. The present value is calculated by discounting the future cash flows 
back to the present using a suitable discount rate. The cash flows generated by bonds typically 
consist of interest payments and the principal repayment at maturity. The present value of the 
cash flows is determined using the current market interest rate and the credit rating of the 
issuer. Higher interest rates or lower credit ratings typically result in a lower valuation of the 
bond. 

Convertible debentures are bonds that can be converted into equity shares of the issuing 
company at a predetermined price. The valuation of convertible debentures involves estimating the 
probability of conversion and the value of the underlying equity shares. The value of the convertible 
debenture is then calculated as the sum of the value of the bond and the value of the embedded option to 
convert into equity shares. 

• Market for Debt: The market for debt includes the buying and selling of various types of debt 
instruments, such as bonds, debentures, and other fixed income securities. The market is 
typically divided into the primary market and the secondary market. The primary market is where 
new debt securities are issued by companies and governments to raise capital. Investors can 
buy these securities directly from the issuer through a public offering or a private placement. 
The price of the securities is typically fixed at the time of issue, and the securities are then listed 
on the secondary market. 

The secondary market is where previously issued debt securities are traded among investors. 
The secondary market provides liquidity to investors by allowing them to buy and sell securities at 
market-determined prices. The price of the securities is determined by the forces of supply and demand, 
with buyers and sellers bidding for securities based on their perception of the creditworthiness of the 
issuer and the prevailing market conditions. 

Overall, the market for debt plays a vital role in the economy by providing companies and 
governments with access to capital and investors with opportunities to invest their money in fixed income 
securities. The market is closely monitored by regulators to ensure transparency and fairness in trading. 

New Issue Market and Merchant Banking 

• New Issue Market: The new issue market, also known as the primary market, is the market 
where newly issued securities are sold for the first time to the public. This market provides 
companies with a means of raising capital by selling securities to investors, such as equity 
shares, bonds, and debentures. The new issue market can be further divided into the public 
issue market and the private placement market. The public issue market involves the sale of 
securities to the general public through a prospectus, while the private placement market 
involves the sale of securities to a select group of investors, such as institutional investors. 

The process of issuing securities in the new issue market involves various steps, such as the 
appointment of merchant bankers, the filing of a prospectus with the regulatory authorities, and the 
pricing of the securities. The regulatory authorities, such as the Securities and Exchange Board of India 
(SEBI), closely monitor the new issue market to ensure transparency and fairness in the issuance 
process. 
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• Merchant Banking: Merchant banking refers to a range of financial services provided by 
specialized financial institutions known as merchant banks. These institutions help companies to 
raise capital by providing advisory services, underwriting services, and other financial services 
related to the issuance of securities in the primary market. Merchant banks typically act as 
intermediaries between companies and investors, helping companies to structure their offerings, 
determine the appropriate pricing of the securities, and market the securities to potential 
investors. They also provide services related to post-issuance activities, such as managing 
escrow accounts and distributing dividends to investors. Merchant banks are regulated by the 
regulatory authorities to ensure that they adhere to ethical and professional standards in their 
activities. In India, merchant banking is regulated by SEBI, which has laid down various 
guidelines and regulations governing the activities of merchant banks in the country. 

Overall, merchant banking plays a critical role in the new issue market by facilitating the process 
of raising capital for companies and ensuring the smooth functioning of the primary market. 

Dividends, Bonus & Rights Issues and Rates of Return 

• Dividends: Dividends refer to the portion of profits that a company distributes to its 
shareholders. Companies can choose to pay dividends in cash or through stock dividends. Cash 
dividends are paid out of the company's profits, while stock dividends involve the issuance of 
additional shares to shareholders. The decision to pay dividends is typically made by the board 
of directors, taking into account various factors such as the company's financial performance, 
growth prospects, and capital requirements. Companies that pay regular dividends are often 
seen as more stable and reliable investments. 

• Bonus and Rights Issues: Bonus issues and rights issues are two types of stock issuances by 
companies to their shareholders. A bonus issue involves the issuance of additional shares to 
existing shareholders, free of cost, in proportion to their existing shareholding. A rights issue, on 
the other hand, involves the issuance of new shares to existing shareholders at a discounted 
price. Bonus issues and rights issues are used by companies to raise capital and to reward their 
existing shareholders. Bonus issues increase the number of shares outstanding, while rights 
issues enable existing shareholders to increase their stake in the company at a discounted 
price. 

• Rates of Return: The rate of return on an investment is the percentage increase or decrease in 
the value of the investment over a given period. The rate of return can be calculated using 
various methods, such as the simple rate of return, the internal rate of return (IRR), and the 
time-weighted rate of return. The simple rate of return is calculated as the difference between 
the initial investment and the final value of the investment, divided by the initial investment, 
expressed as a percentage. The IRR is the discount rate that makes the net present value of the 
cash flows from the investment equal to zero. The time-weighted rate of return is used to 
calculate the performance of a portfolio over time, taking into account the effect of cash inflows 
and outflows. The rate of return is an important measure of the performance of an investment 
and is used by investors to compare different investment options. In India, the benchmark rate 
of return is often taken as the return on the BSE Sensex or the NSE Nifty, which are the two 
leading stock market indices in the country. 

Conclusion 

In conclusion, capital markets, trading, and portfolio management are important aspects of the 
financial system that play a critical role in the allocation of capital and the functioning of the economy. 
The capital markets provide companies with a means of raising capital through the issuance of securities, 
while the trading of securities allows investors to buy and sell these securities on the open market. 

Portfolio management involves the management of investments on behalf of clients, with the 
aim of maximizing returns while minimizing risks. This involves various activities, such as asset 
allocation, security selection, and risk management. 

Overall, the functioning of capital markets, trading, and portfolio management is governed by various 
rules and regulations that ensure fairness, transparency, and accountability. In India, the Securities and 
Exchange Board of India (SEBI) is the primary regulatory authority governing these activities and plays a 
critical role in ensuring the smooth functioning of the financial system. 

 



Sahdev Gujrati & Dr. Satpal Mehara: Capital Markets, Trading and Portfolio Management Services 85 

References 

1. Abarbanell, J. and R. Lehavy. 2003. Biased forecasts or biased earnings? The role of reported 
earnings in explaining apparent bias and over/underreaction in analysts’ earnings forecasts. 
Journal of Accounting and Economics (December): 105-146. 

2. Abarbanell, J. and R. Lehavy. 2003. Can stock recommendations predict earnings management 
and analysts' earnings forecast errors? Journal of Accounting Research (March): 1-31. 

3. Abarbanell, J. and V. Bernard. 2000. Is the U.S. stock market myopic? Journal of Accounting 
Research (Autumn): 221-242. (JSTOR link). 

4. Aboody, D. 2006. Discussion of “Which approach to accounting for employee stock options best 
reflects market pricing?” Review of Accounting Studies 11(2-3): 247-251. 

5. Aboody, D. and R. Kasznik. 2008. Executive stock-based compensation and firms’ cash payout: 
The role of shareholders’ tax-related payout preferences. Review of Accounting Studies 13(2-3): 
216-251. 

6. Aboody, D., J. Hughes and J. Liu. 2002. Measuring value relevance in a (possibly) inefficient 
market. Journal of Accounting Research (September): 965-986. 

7. Aboody, D., J. Hughes and J. Liu. 2005. Earnings quality, insider trading, and cost of 
capital. Journal of Accounting Research (December): 651-673. 

8. Aboody, D., J. Hughes, J. Liu and W. Su. 2008. Are executive stock option exercises driven by 
private information? Review of Accounting Studies 13(4): 551-570. 

9. Aboody, D., M. E. Barth and R. Kasznik. 2004. SFAS no. 123 stock-based compensation 
expense and equity market values. The Accounting Review (April): 251-275. 

10. Aboody, D., M. E. Barth and R. Kasznik. 2006. Do firms understate stock option-based 
compensation expense disclosed under SFAS 123? Review of Accounting Studies 11(4): 429-
461. 

11. Aboody, D., N. B. Johnson and R. Kasznik. 2010. Employee stock options and future firm 
performance: Evidence from option repricings. Journal of Accounting and Economics (May): 74-
92. 

12. Aboody, D., R. Lehavy and B. Trueman. 2010. Limited attention and the earnings 
announcement returns of past stock market winners. Review of Accounting Studies 15(2): 317-
344. 

13. Bradshaw, M. T. 2002. The use of target prices to justify sell-side analysts' stock  

14. Haber, J. 2019. A primer on cause investing. The CPA Journal (April): 46-51. 

15. Habib, A., M. Hossain and H. Jiang. 2011. Environmental uncertainty and the market pricing of 
earnings smoothness. Advances in Accounting: Incorporating Advances in International 
Accounting 27(2): 256-265. 

16. Haesebrouck, K. 2021. The effects of information acquisition effort, psychological ownership, 
and reporting context on opportunistic managerial reporting. Contemporary Accounting 
Research 38(4): 3085-3112. 

17. Hafzalla, N. M. 2009. Managerial incentives for discretionary disclosure: Evidence from 
management leveraged buyouts. Review of Accounting Studies 14(4): 507-533. 

18. Hagerman, R. L., M. E. Zmijewski and P. Shah. 1984. The association between the magnitude 
of quarterly earnings forecast errors and risk-adjusted stock returns. Journal of Accounting 
Research (Autumn): 526-540.  

19. Haggard, K. S., J. S. Howe and A. A. Lynch. 2015. Do baths muddy the waters or clear the 
air? Journal of Accounting and Economics (February): 105-117. 

20. Haight, T. D. 2019. Earnings shortfalls and strategic profit allocations in segment 
reporting. Accounting Horizons (December): 37-58. 

21. Hail, L. 2011. Discussion of Consequences and institutional determinants of unregulated 
corporate financial statements: Evidence from embedded value reporting. Journal of Accounting 
Research (May): 573-594. 



86 Inspira- Journal of Commerce, Economics & Computer Science: Volume 09, No. 02, April-June, 2023 

22. Hail, L. and C. Leuz. 2006. International differences in the cost of equity capital: Do legal 
institutions and securities regulation matter? Journal of Accounting Research (June): 485-531.  

23. Hail, L., A. Tahoun and C. Wang. 2014. Dividend payouts and information shock. Journal of 
Accounting Research (May): 403-456. 

24. Hail, L., A. Tahoun and C. Wang. 2018. Corporate scandals and regulation. Journal of 
Accounting Research (May): 617-671. 

25. Hail, L., M. Muhn and D. Oesch. 2021. Do risk disclosures matter when it counts? Evidence 
from the Swiss Franc shock. Journal of Accounting Research (March): 283-330. 

26. Kennedy, J., T. Mitchell and S. E. Sefcik. 1998. Disclosure of contingent environmental 
liabilities: Some unintended consequences? Journal of Accounting Research (Autumn): 257-
277. 

27. Kennedy, J. T. 1917. Dividends and the new income tax law. Journal of Accountancy (January): 
39-42. 

28. Kent, R. and J. Birt. 2021. IAS 7 and value relevance: The direct method versus the indirect 
method. Review of Accounting Studies 26(4): 1532-1586. (Circumstances where the direct 
method statement of cash flows provides more value relevant information). 

29. Kern, B. B. 2000. Structuring financial statement analysis projects to enhance critical thinking 
skills development. Journal of Accounting Education 18(4): 341-353. 

30. Kern, B. B. and M. H. Morris. 1994. Differences in the COMPUSTAT and expanded Value Line 
databases and the potential impact on empirical research. The Accounting Review (January): 
274-284. 

 

❑❑❑ 



Inspira-Journal of Commerce, Economics & Computer Science (JCECS) 87 

ISSN : 2395-7069,  Impact Factor: 6.289, Volume 09, No. 02, April-June, 2023, pp. 87-92 

 
 

th,lVh ¼eky ,oa lsok dj½ ifjizs{; esa Hkkjrh; vFkZO;oLFkk% ,d v/;;u 

 

vkdka{kk 

MkW- pUnzdkar voLFkh** 

 

 

lkj 

 

 fdlh Hkh ns'k ds vkfFkZd fodkl ds fy, dj iz.kkyh egRoiw.kZ Hkwfedk fuHkkrh gS tks ns'k dh 

vFkZO;oLFkk dks etcwrh iznku djrh gSA Hkkjrh; vFkZO;oLFkk fodkl'khy vFkZO;oLFkk gSA Hkkjr us egRodk¡{kh 

fodkl ds y{;ksa ds :i esa th,lVh dks 1 tqykbZ 2017 esa ykxw fd;k x;k gS tks ^esd bu bf.M;k*] 

^fMftVy bf.M;k* vkfn fe'kuksa dk leFkZu djrk gSaA th,lVh ¼eky ,oa lsok dj½ ,d fo'kky dj dh 

vo/kkj.kk gS tks fdlh ns'k dh vkfFkZd of̀) dk leFkZu vkSj fo'kky dj lajpuk dks ljy cukrk gSA 

th,lVh dj jk’Vªh; Lrj ij oLrqvksa vkSj lsokvksa ds fofuekZ.k] fcØh vkSj miHkksx ij ,d O;kid dj ysoh 

gSA ;g Hkkjr ns'k dk lcls cM+k vkfFkZd dj lq/kkj gS tks vc ,d okLrfodrk ds :i esa O;kikj vkSj vke 

vkneh ds chp ekStwn gS tks mudh fnup;kZ dk ,d vke fgLlk cu pqdh gSaA th,lVh Hkkjr esa ^^,d jk’Vª] 

,d cktkj] ,d dj** dh /kkj.kk ij vk/kkfjr gSA th,lVh 'ksyvkmV us Hkkjr dks 1-3 fcfy;u ukxfjdksa dks 

,dhd`r cktkj esa cny fn;k gSA th,lVh dj O;oLFkk dks ykxw fd;s tkus ds i'pkr vizR;{k djnkrkvksa 

dh la[;k esa 50 izfr'kr dh òf) gqbZ gS vkSj vusd djnkrksa us LosPNk ls th,lVh dks viuk;k gSaA ns'k ds 

izR;sd ukxfjd dk izR;{k ,oa vizR;{k :i ls lkekftd ,oa vkfFkZd fodkl gsrq ;ksxnku nsrk gSA th,lVh 

fofuekZrkvksa ls ,df=r [kir vk/kkfjr dj ds :i esa ifjHkkf’kr fd;k x;k FkkA oLrqvksa vkSj lsokvksa dh 

fcØh vkSj [kir ns'k dks ,d ,dhd̀r vke cktkj esa cnyus esa enn djrk gSA th,lVh dks vusd dkj.kksa ls 

O;kid tuleFkZu feyk tks fo'ks’kdj ,d Hkkjrh; cktkj l`ftr djus dh bldh {kerk] dj vk/kkj dks 

foLrkj iznku rFkk lgdkjh la?kokn dks c<+kok nsus esa bldh l{kerk ds dkj.k gSA th,lVh dk vU; ykHk 

vHkh yksxksa dh utjksa esa ugha vk;k gS vkSj og ;g gS fd blls lwpuk dk ,d cM+k fu{ksikxkj l`ftr gksxk 

ftlls Hkkjr dh vFkZO;oLFkk dks le>us esa gekjh lksp dk foLrkj rFkk fuf'pr :i ls cnyko vk,xkA 

vius 'kks/k i= ds v/;;u ds fy, ek/;fed MsVk] if=dkvksa] if=dk] ys[k vkfn ls ,d= fd;k x;k gSA ;g 

'kks/k i= Hkkjrh; vFkZO;oLFkk esa th,lVh ykxw gksus ds ckn mldh vo/kkj.kk o mlds izHkkoksa rFkk 

vFkZO;oLFkk ds fodkl esa ;ksxnku ds ukjs gSA izLrqr 'kks/k i= th,lVh ifjizs{; esa Hkkjrh; vFkZO;oLFkk ds 

v/;;u ij vk/kkfjr gSA 

  

'kCndks'k% th,lVh] Hkkjrh; vFkZO;oLFkk] vizR;{k djA 

_______________ 

 

izLrkouk 

 djk/kku gj ns'k ds fodkl dh jh<+ gSA ljdkjs fcuk djk/kku ls dk;Z ugha dj ldrh gSA dj nks 

rjg ls tek gksrs gSa& izR;{k dj vkSj vizR;{k djA izR;{k dj dk cks> fdlh nwljs ij ugha Mkyk tk 

ldrk gS rFkk vizR;{k dj miHkksx vk/kkfjr gS tks vafre oLrq ds [kir fcUnq ij Hkqxrku fd;k tkrk gSA 

 
       'kks/kkFkhZ] ih-ds- fo'ofo|ky;] djSjk] f'koiqjh] e/;izns'kA  
**  vFkZ'kkL= foHkkx] ih-ds- fo'ofo|ky;] djSjk] f'koiqjh] e/;izns'kA 
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Hkkjrh; vFkZO;oLFkk esa 1 tqykbZ 2017] esa th,lVh ¼eky ,oa lsok dj½ ykxw fd;k x;kA th,lVh ,d jk"Vª] 

,d cktkj] ,d dj dh vo/kkj.kk ij vk/kkfjr gSA Hkkjr us nksgjs th,lVh ekWMy dks viuk;k gS ftlesa 

jkT;ksa ds ikl vf/kfu;e esa fu/kkZfjr njksa ds v/khu vizR;{k dj yxkus dk vf/kdkj gSA eysf'k;k nqfu;k dk 

ek= ,d ,slk ns'k gS tgk¡ th,lVh 2015 esa ykxw gksus ds ek= pkj lky ckn th,lVh dh txg fcØh lsok 

dj ykxw fd;k x;kA eysf'k;k ljdkj ds eqrkfcd th,lVh ykxw gksus ds ckn Hkh jktLo esa c<+ksRrjh ugha 

gqbZA 

Hkkjrh; vFkZO;oLFkk esa nksgjs ekWMy dh th,lVh dks viuk;k x;k gSA th,lVh ekWMy esa pkj 

Lrjh; njsZa ;s gS& 3%, 5%, 12%, 18% vkSj 28% gSA th,lVh ds rgr vf/kdre nj 40% gSA th,lVh ds ckn ls 

fofHkUu {ks=ksa esa ldkjkRed vkSj udkjkRed izHkko ns[kus dks feys gSaA th,lVh lEiw.kZ :i ls fMftVy dj 

iz.kkyh ij vk/kkfjr gS ftlls dj laxzg vkSj lek;kstu esa rsth vk;h gSA th,lVh ds rgr varj jkT; 

O;kikj ,d egRoiw.kZ igyw gS ftlls dsUnz ljdkj dj ,d= djus ds fy, mRrjnk;h ftls ¼vkbZth,lVh½ 

,dhd`r dj dgk tkrk gSaA th,lVh dk Hkkjrh; vFkZO;oLFkk ij ldkjkRed& udkjkRed izHkko nksuksa ns[kus 

dks feys gSa] bl v/;;u ds vUrxZrA 

v/;;u ds mn~ns'; 

• Hkkjrh; vFkZO;oLFkk ds fodkl esa th,lVh ds ;ksxnku dk v/;;u djukA 

• th,lVh vkSj vizR;{k iwoZ dj ds laxzg dk v/;;uA 

• Hkkjrh; vFkZO;oLFkk ij th,lVh ds izHkkoksa dk v/;;u djukA 

• vke vkneh ¼miHkksDrk½ ij th,lVh dk vljA 

lkfgR; dh leh{kk 

 dkf'kd valkjhn vkSj xfjek tSu ¼2017½ esa rdZ fn;k th,lVh Hkkjrh; vFkZO;oLFkk esa lcls cM+k 

vf/kd O;kikj vuqdwy lq/kkj gSA th,lVh ds dk;kZUo;u ls tqM+h udkjkRed leL;k,¡ th,lVh vYidkfyd 

ck/kk,¡ gS ysfdu nh?kZof/k esa blls vkfFkZd xfrfof/k;ksa dks xfr nsus esa enn feysxhA 

 ckfy;u] ,l vkSj jkVh] ih ¼2018½ ^^Hkkjrh; vFkZO;oLFkk ds fofHkUu {ks=ksa ij th,lVh dk izHkko** esa 

lq>ko fn;k fd th,lVh dkuwu u dsoy Hkkjrh; vFkZO;oLFkk ij izHkko Mkysxk cfYd fu;kZr&vk;kar ds 

lanHkZ esa fo'o Lrj ij Hkh izHkko Mkyrk gSA 

f'kans] ,e ¼2019½ us vius v/;;u ^^Hkkjrh; vFkZO;oLFkk ds fofHkUu ?kVdksa ij th,lVh ds izHkko 

vkSj pqukSfr;k¡ dk ,d v/;;u** esa fu/kkZfjr fd;k x;k gS fd dj fn'kk funsZf'kdk vFkZO;oLFkk ij ,d cM+h 

Hkwfedk fuHkkrh gS D;ksafd jktLo L=ksr gS bldk mRlkgtud izHkko {kerk vkSj bfDoVh nksuksa ij gSA vk; 

forj.k ds eqn~nksa dks /;ku esa j[krs gq, ,d vPNh dj iz.kkyh dks blds lkFk rkyesy fcBkuk pkfg, vkSj 

lkFk gh lkoZtfud lsokvksa vkSj cqfu;knh <kaps ds fodkl ij ljdkj ds cfgokZg dk leZFku djus ds fy, 

dj jktLo c<+kus dk iz;kl djuk pkfg,A 

'kekZ] ih ¼2020½ esa vius v/;;u ^^Hkkjrh; vFkZO;oLFkk ij eky vkSj lsok dj ¼th,lVh½ dk izHkko 

esa th,lVh izfØ;kRed cks> dks de djsxk vkSj lkFk gh dj Hkqxrku dks ljy djsxkA ;g vkfFkZd iz.kkyh esa 

o`f) esa enn djsxkA 

dqyd.khZ] ,l vkSj vfIlxsdaj] ,l ¼2021½ esa vius “kks/k esa iq.ks {ks= ds lanHkZ esa Hkkjrh; vFkZO;oLFkk 

ij th,lVh ds izHkko dk ,d v/;;u** esa [kqyklk fd;k fd th,lVh ch2th ekeyksa esa ykHkkfUor gksxk tgk¡ 

buiqV VSDl ØsfMV miyC/k gSA th,lVh Hkkjrh; vFkZO;oLFkk ds fy, cwe gSA th,lVh dj dk nwljk igyw 

dkuwu vuqikyu esa ljyhdj.k gksxkA 
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v/;;u fof/k 

v/;;u fof/k fo'ys"k.kkRed ,oa o.kZukRed gSA th,lVh ¼eky ,oa lsok dj½ ifjizs{; esa Hkkjrh; 

vFkZO;oLFkk dk ,d v/;;u ds fy, fofHkUu iqLrdksa] jk"Vªh; vkSj varjkZ"Vªh; ls ,d= if=dkvksa] ljdkjh 

fjiksZV] osclkbV] lekpkj i= vkSj Fkhfll vkfn ls ,df=r ek/;fed MsVk dk mi;ksx djsaxsA 

Hkkjrh; vFkZO;oLFkk ds fodkl esa th,lVh dk v/;;u 

Hkkjrh; vFkZO;oLFkk ij th,lVh ds fodkl dks le>rs gSa %& 

th,lVh dk egRo %& miHkksDrk dks th,lVh ls okLrfod vkSj O;olk; ls ykHk nh?kZdkfyd gksrs gSa tks 

fuEufyf[kr gSa& 

• djksa dk foy; % dsUnzh; vkSj jkT; Lrj ij cM+h la[;k esa vizR;{k d jog lc feydj vc ,d 

th,lVh ds :i esa jkT; “kqYd % oSV] foykflrk dj] fctyh “kqYd] euksjatu dj vkSj izos'k djA 

dsUnzh; “kqYd] mRikn “kqYd] lhek “kqYd] dsUnzh; fcØh dj] lsok dj vkfnA 

• ,d ns'k ,d dkuwu % th,lVh ls iwoZ dsUnzh; dkuwu vkSj jkT; dkuwu ls djk/kku fy;k tkrk FkkA 

vf[ky Hkkjrh; Lrj ij vius eky dk O;kikj dj jgs gSa rks vki Hkkjr ds fofHkUu dkuwuksa dks 

tkuuk vkSj mldk ikyu djuk ;gh dkj.k gS fd cgqr ls yksx fofHkUu jkT;ksa ls O;kikj djus ls 

cprs gSaA th,lVh ykxw gksus ds ckn lEiw.kZ Hkkjr ^,d jk"Vª] ,d cktkj] ,d dj* cu x;k gSA 

• buiqV ØsfMV esa o`f) % varjkZTth; oLrqvksa dh fcØh ds fy, buiqV ØsfMV miyC/k ugha FkkA 

th,lVh iz.kkyh ds rgr miyC/k gS] blls O;olk;ksa ds fy, vxyh dj nsunkjh de gksxhA 

• vf/kd fu;kZr izksRlkgu % th,lVh dj iz.kkyh ls dsUnzh; o jkT; djksa dks vf/kd fu;kZr dks 

izksRlkgu feykA 

• th,lVh usVodZ % th,lVh usVodZ ls lHkh iathdj.k vkSj fjVuZ dh Qkbfyax vkWuykbu dh tkrh 

gS blfy, viaopu dh xqtkab'k dkQh de gks xbZA ns'k ds jktLo dj dks c<+kok vkSj vkfFkZd 

fodkl esa rsth vkbZ gSaA 

th,lVh vkSj vizR;{k iwoZ dj dk v/;;u 

djnkrk iwoZ vkSj th,lVh 

mi;qDr rkfydk esa ;g Li"V gS fd fnlEcj 2017 dh fLFkfr ds vuqlkj th,lVh esa 9-8 fefy;u 

uke iathd`r Fks ftudh la[;k iqjkuh iz.kkyh ds rgr iathd̀r dqy vizR;{k djnkrkvksa dh la[;k ls ekewyh 

vf/kd gS] fdUrq ;s vkadM+s rqyuh; gSA iqjkuh iz.kkyh ds varxZr iathd̀r djnkrk bl lanHkZ esa ,d leku 

ugha Fks fd os vusd djksa ds rgr iathd̀r djnkrk FksA djnkrkvksa ds nks vkSj rhu ckj fxus x, vk/kkj dks 

lek;ksftr djrs gq, th,lVh us vf}rh; vizR;{k djnkrkvksa dh la[;k esa 50 izfr'kr ls Hkh vf/kd dh of̀) 

gqbZ gS tks dqy feykdj 3-4 fefy;u gSA 

rkfydk iathd`r vizR;{k djnkrkvksa dh la[;k] th,lVh ykxw gksus ls igys rFkk ckn esa fefy;u esa 

th,lVh ds rgr iath`r djnkrk 

th,lVh ds rgr 

djnkrk iwoZ esa fdl 

Js.kh ds rgr Fks 

th,lVh ds rgr iathd`r 

djnkrk dh Js.kh 

 dqy u, iqjkus 
mRikn 

'kqYd 

lsok 

dj 
th,lVh u, lajpuk fu;fer 

Hkkjr 9.8 3.4 6.4 .01 .06 5.8 3.4 1.6 8.2 

lzksr& vkfFkZd leh{kk esa fd, x, ifjdYiuk th,lVh vkadM+ksa ij vk/kkfjr gSA 
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 th,lVh ds dk;kZUo;u ds ckn th,lVh vkSj vizR;{k dj th,lVh laxzg 01 tqykbZ] 2017 dks ykxw 

fd;k x;k FkkA th,lVh osclkbV ls izkIr vkadM+ksa ds vuqlkj] 01 tqykbZ] 2017 ls 31 ekpZ] 2018 rd 

462199 djksM+ :i;s ,d= fd, x,A f}rh; o"kZ 2018 ds nkSjku dqy th,lVh laxzg yxHkx 8-76 yk[k 

djksM+ Fkk tks foÙkh; o"kZ 2017&2018 dh rqyuk esa nksxquk laxzg FkkA foÙkh; o"kZ 2018&2019 ds nkSjku 

yxHkx 924815 djksM+ vkSj foÙkh; o"kZ 2020&2021 ds nkSjku 8-7 yk[k djksM+ ls vf/kd dk laxzg fd;k 

x;kA mi;qDr vkadM+ksa ls Kkr gksrk gS fd th,lVh Hkkjrh; vFkZO;oLFkk ds lgh dne lkfcr gqvk gSA  

Hkkjrh; vFkZO;oLFkk ij th,lVh dk izHkko 

 th,lVh dk Hkkjrh; vFkZO;oLFkk ij izHkko dk v/;;u djrs gq, ge flDds ds nksuksa i{kksa ¼xq.k vkSj 

nks"k½ dk /;ku fn;k gSA  

th,lVh ftu izkFkfed mn~ns';ksa ds lkFk is'k fd;k x;k Fkk os gSa& 

• djnkrkvksa }kjk Hkqxrku fd, tkus okys vizR;{k djksa dh la[;k ds ckjs esa Hkze dks nwj djuk rFkk 

blesa djksa ls dSLdsfM+ax izHkko dk gVkuk Hkh “kkfey gSA 

• th,lVh dk mn~ns'; ns'k esa djnkrkvksa dh la[;k esa c<+ksRrjh djuk gS tks ns'k ds vkfFkZd fodkl 

esa enn djsxkA 

• Hkz"Vkpkj eqDr jk"Vª vkSj dj pksjh dh ?kVrh njksa dks Hkh th,lVh ds mn~ns';ksa ds :i esa fxuk;kA 

 th,lVh dh “kq:vkr dk ns'k ds lQy ?kjsyw mRikn ¼thM+hih½ ij izHkko iM+kA thM+hih dh fodkl 

nj 8.95% Fkh tks fd 15.54% dh òf) Fkh ftlds ckn Øe'k% 2019] 2018] 2017 esa 10.33%, 2.72% vkSj 

0.34% dh fxjkoV vkbZA 

th,lVh dh “kq:vkr ds ckn ns'k ds ldy ?kjsyw mRikn dh o`f) ds dkj.k fuEufyf[kr gS%& 

• ,d ysu&nsu ij fofHkUu dj njksa dks gVk fn;k x;k vkSj ,d leku djk/kku iz.kkyh “kq: dh xbZ 

ftlds }kjk dj dk;kZUo;u ljy gks x;kA 

• th,lVh us ysu&nsu dh ykxr dks de dj fn;kA mnkgj.k ds fy, izkjEHk esa ,d ysu&nsu ij 10 

ls vf/kd izdkj ds dj yxrs FksA O;kikfj;ksa dks ijs'kkuh gks jgh Fkh vkSj bl ctg ls dkjksckj 

QyQwy ugha jgk FkkA 

• th,lVh dh “kq:vkr ds ckn dj Hkqxrku ljy gks x;k vkSj yksxksa dks ,d ,dhd`r dj dk 

Hkqxrku djds O;olk; djus ds fy, izksRlkfgr fd;k x;kA th,lVh ls igys vkSj ckn esa Hkqxrku 

dh xbZ jkf'k esa cgqr vf/kd varj ugha Fkk] ysfdu yksxksa dks nl ls vf/kd izdkj ds djksa ds LFkku 

ij ,d gh dj dk Hkqxrku vklku yxkA 

 th,lVh ds ifj.kkeLo:i ns'k esa vf/kd oLrqvksa vkSj lsokvksa dk fuekZ.k fd;k x;k ftlls “kq) 

fu;kZr esa o`f) gqbZA ;fn dksbZ ns'k vius fu;kZr ls vf/kd gS rks bldk eryc gS fd ns'k ds ikl O;kikj 

vf/k'ks"k gS ftlesa fuekZrkvksa ls ek= dk mPp Lrj dk mRiknu gksrk gS ftlls jkstxkj esa o`f) gksrh gSA tc 

ns'k vf/kd fu;kZr dj jgk gksrk gS rks ;g vFkZO;oLFkk esa /ku ds izokg dks Hkh vkjaHk djrk gS ftlls vkfFkZd 

fodkl esa ;ksxnku gksrk gSA blus fons'kh eqnzk njksa dks vkSj vf/kd vuqdwy cuk fn;k gSA 

Hkkjrh; vFkZO;oLFkk ij th,lVh dk ldkjkRed izHkko 

 th,lVh us lEiw.kZ Hkkjr esa oLrqvksa vkSj lsokvksa dh vkiwfrZ ds Lrj ij yxk;k tkrk gSA th,lVh 

djnkrkvksa ij rc yxk;k tkrk gS tc oLrqvksa vkSj lsokvksa dk miHkksx fd;k tkrk gSA th,lVh rhu izdkj 

ds gksrs gSaA 
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• lhth,lVh ¼lsaVªy xqM~l ,aM lfoZlst VSDl½ tks dsUnz ljdkj }kjk eky vkSj lsokvksa dh baVªkLVsV 

fcØh ij ,d= fd;k tkrk gSA 

• ,lth,lVh ¼LVsV xqM~l ,aM lfoZlst VSDl½ tks jkT; ljdkj }kjk baVªkLVsV fcØh ij ,d= fd;k 

tkrk gSA 

• vkbZth,lVh ¼baVªhxzsVsM xqM~l ,aM lfoZlst VSDl½ dsUnz vkSj jkT; nksuksa ljdkjksa }kjk ,d= vkSj 

lk>k fd;k tkrk gS tc oLrqvksa vkSj lsokvksa dh vkiwfrZ ,d jkT; ls nwljs jkT; esa Hkh tkrh gSA 

;g vk;kr vkSj fu;kZr ij Hkh ykxw gksrk gSA 

Hkkjrh; vFkZO;oLFkk ij th,lVh ds ldkjkRed izHkko fuEufyf[kr gSa& 

• ljy dj lajpuk % ,dy dj vkSj mldh vklku x.kuk us th,lVh us Hkkjr dks ,d ljy dj 

lajpuk iznku dh gSA [kjhns x, mRikn ds fy, Hkqxrku djus ij [kjhnkj dks ,d Li"V fopkj 

feyrk gS fd mlus fdruk dj pqdk;k gSA 

• NksVs vkSj e/;e m|eksa ds fy, leFkZu % ;g /;ku fn;k tkuk pkfg, fd Hkqxrku dh tkus okyh 

th,lVh jkf'k deZ ds okf"kZd dkjksckj vkSj vkdkj ij fuHkZj djrh gSA ;g NksVs vkSj e/;e m|eksa 

ds fy, buke jgk gSA 

• mRiknu ds fy, vf/kd /ku % th,lVh dqy dj ;ksX; vk; dks de djus esa lQy jgk gS ftlls 

mRiknu ds fy, vf/kd /ku tqM+ x;k gSA 

• lEiw.kZ Hkkjr esa ifjpkyu esa o`f) % ,dy ,dhd̀r dj iz.kkyh ds dkj.k iwjs Hkkjr esa ifjpkyu esa 

o`f) gqbZ gS ftlls iwjs Hkkjr esa eky ifjogu vklku gks x;k gSA 

• fu;kZr esa of) % eky ij lhek “kqYd esa deh ls fu;kZr dh ek=k esa o`f) gqbZ gSA th,lVh ykxw 

gksus ds ckn mRiknu bdkbZ;k¡ Hkh eky mRiknu djrs le; iSlk cpk jgh gSA 

Hkkjrh; vFkZO;oLFkk ij th,lVh dk udkjkRed izHkko 

Hkkjrh; vFkZO;oLFkk ij th,lVh ds udkjkRed izHkko fuEufyf[kr gSa& 

• vke vkneh ij udkjkRed izHkko % th,lVh ,d vizR;{k dj gksus ds dkj.k fcØh ewY; esa of̀) ds 

ek/;e ls olwy fd;k tkrk gSA ;g cnys esa e/;e vkSj fuEu e/;e oxZ ds yksxksa dks izHkkfor 

djrk gS vkSj blfy, vke vkneh ij udkjkRed izHkko iM+rk gSA 

• cktkj ij udkjkRed izHkko % lkekU; rkSj ij deksZ dks buiqV VSDl ØsfM+V flLVe ds lkFk 

leL;kvksa dk lkeuk djuk iM+rk gS] ftlls dk;Z'khy iw¡th vko';drkvksa dks izHkkoh rjhds ls 

izckf/kr djus esa foQy jgrk gS] ;gh dkj.k fd th,lVh dk cktkj ij udkjkRed izHkko iM+kA 

• csjkstxkjh ij th,lVh dk udkjkRed izHkko % th,lVh ¼tqykbZ 2017½ ds dk;kZUo;u ds ckn Hkkjr 

esa tqykbZ 2017 ls Qjojh 2018 dh vof/k ds nkSjku csjkstxkjh nj 3-39 ls c<+dj 6.06% gks xbZ 

FkhA O;olk; fuekZ.k vklku gksus ds lkFk] Lojkstxkj c<+ jgk gS ysfdu dsoy mu yksxk sa ds fy, 

tks bls ogu dj ldrs gSaA 

miHkksDrk ewY; lwpdkad ¼lhihvkbZ½ ij th,lVh dk izHkko 

 miHkksDrk ewY; lwpdkad ;k lhihvkbZ ifjokj }kjk [kjhnh xbZ miHkksDrk oLrqvksa vkSj lsokvksa dh ,d 

Vksdjh ds ewY; Lrj esa ifjorZu ds eki dks n'kkZrk gSA th,lVh ds izHkkoksa dh x.kuk dqy lhihvkbZ dks /;ku 

esa j[kdj dh tk ldrh gSA lhihvkbZ ds yxHkx 3.24% gksus dh mEehn Fkh tc Hkkjr ljdkj us ns'k esa 

th,lVh is'k fd;k FkkA ljdkj us ekuk fd miHkksDrkvksa dh Ø; “kfDr c<+sxh D;ksafd os dsoy ,dhd`r dj 
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dk Hkqxrku djsxs u fd oLrqvksa vkSj lsokvksa ij vyx&vyx djksa dk lhihvkbZ 4.61% blls ge dg ldrs 

gS fd lhihvkbZ esa 1.37% dh of̀) gqbZA lhihvkbZ dks vFkZO;oLFkk ij th,lVh ds izHkkoksa dks bafxr djus ds 

fy, ,dek= mik; ugha ekuk tk ldrk gS D;ksafd bls mu dkj.kksa esa ls ,d ekuk tk ldrk gS tgk¡ 

vFkZO;oLFkk dh Ø; “kfDr de gks ldrh gSA th,lVh us izR;{k vkSj vizR;{k rjhdksa ls ljdkj ds fy, ,d 

cM+h vk; vftZr dh gSA vkadM+ksa ls Kkr gksrk gS fd th,lVh ykxw gksus ds ckn miHkksDrkvksa dh Ø; “kfDr 

izHkkfor gqbZ gSA bl izdkj Hkkjrh; vFkZO;oLFkk esa eqnzkLQhfr dh nj c<+ jgh gSA ;g fofHkUu dkj.kksa ls gks 

tkrk gS vkSj u dsoy th,lVh dh vo/kkj.kk ds dkj.k D;ksafd blls vFkZO;oLFkk ds fy, fofHkUu Qk;ns gSA 

th,lVh dbZ vU; rjhdksa ls vFkZO;oLFkk ds fy, Qk;nsean lkfcr gqvk gSA 

vke vkneh ij th,lVh dk izHkko 

 Hkkjrh; djk/kku iz.kkyh esa th,lVh ykxw gksus ls oLrqvksa vkSj lsokvksa ds [kjhnkjksa dks vc muds 

}kjk [kjhnh tkus okyh oLrqvksa vkSj lsokvksa ij vf/kd djksa dk Hkqxrku djuk iM+rk gSA ysfdu vke vkneh 

ds fy, th,lVh ds nh?kZdkyhu ykHk cgqrk;r gSA ,Q,elhth vkSj vkWVkseksfVo {ks= tSls miHkksDrk oLrqvksa 

ds mRikndksa }kjk ns; djksa esa deh ds dkj.k oLrqvksa dh dher esa deh vkbZ gSA blus vkSj vf/kd 

miHkksDrkvksa dks bldh lsokvksa dk ykHk mBkus dh vuqefr nhA dherksa esa fxjkoV ekax esa of̀) ds lh/ks 

vkuqikfrd gS ftlls ykHk ds ekeyksa esa mRiknu pØ dks c<+kok feyrk gSA ,sls ifjn`';ksa esa [kjhnkj vkSj 

foØsrk nksuksa dks ,d mfpr ekSfnzd fgLlk feyrk gS ftlls vkfFkZd fodkl esa ;ksxnku feyrk gSA mRiknu 

o`f) vf/kd jkstxkj vkSj vk; esa o`f) ds fy, txg curh gSA th,lVh ds vkxeu ds lkFk] dkys /ku] 

Hkz"Vkpkj izFkkvksa ds fy, xqatkb'k vis{kkd̀r de gks xbZ gS ftlls Hkkjr esa vke vkneh dk iSlk lqjf{kr gks 

x;k gSA 

fu"d"kZ 

 th,lVh ¼eky ,oa lsok dj½ dk Hkkjrh; vFkZO;oLFkk ij ldkjkRed vkSj udkjkRed nksuksa izHkko 

iM+k gSA ;g ikjn'khZ gksus ds dkj.k vkfFkZd fodkl dks lqxe cukrk gS vkSj deksfM+Vh dh c<+h gqbZ dherksa ls 

dqN {ks=ksa esa uqdlku iSnk djrk gS ysfdu O;kikj djus esa vklkuh ns'k esa ,dhd̀r djk/kku iz.kkyh }kjk 

enn dh xbZ gSA th,lVh Hkkjrh; vFkZO;oLFkk ds fy, ,d vge dne lkfcr gqvk gSA 
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jk"Vªh; vFkZO;oLFkk ds fodkl ds lanHkZ esa i;ZVu ds izdkj vkSj izsjd rRo 

 

MkW- eukst dqekj lsfB;k 

 

 
 
 
 
 
 
 
 
 

 

izLrkouk 

i;ZVu% vo/kkj.kk 

 i;ZVu dksbZ uohu fopkj vFkok vo/kkj.kk ugha gS] vfirq bldk lEcU/k ekuo lH;rk dky ls jgk 

gS tSls fd vkne rFkk gOok dks izFke i;ZVd dgk tkrk gSA1 mUgksaus fo'o esa loZizFke i;ZVu dh uhao j[kh 

FkhA ekuo lH;rk ds Øfed fodkl ds dkj.k ekuo esa ftKklk] foosd vkSj uohu oLrqvksa] LFkkuksa rFkk 

fopkjksa ds izfr dkSrqgy fodflr gksus yxkA O;fDr bl ftKklk dks larq"V djus ds fy, nqyZHk LFkkuksa rFkk 

oLrqvksa ds izfr vkdf"kZr gksus yxkA ;gha ls ekuo lH;rk esa mís';iw.kZ Hkze.k izòfÙk dk fodkl gksus ds izek.k 

feys gSaA ekuo dh bl y{;iz/kku Hkze.k i)fr dks gh i;ZVu ds uke ls tkuk tkrk gSA 

vk/kqfud ;qx esa i;ZVu ds izfr /kkj.kk] izk:i] y{;ksa esas Hkh O;kid varj vk;k gSA i;ZVu dh 

,sfrgkfld vkSj vk/kqfud fopkj/kkjkvksa] y{;ksa] Lo:iksa vkSj O;wg jpukvksa esa vk, cnyko dks le>us ls iwoZ 

i;ZVu ds vfHkizk; vkSj izòfÙk dk fo'ys"k.k djuk vko';d gSA 

• i;ZVu 'kCn dh mRifÙk laLd`r Hkk"kk esa *vVu* /kkrq ls gqbZ gS] ftldk rkRi;Z fdlh O;fä ds }kjk 

vius LFkku dks fdlh iz;kstukFkZ vYi le; ds fy, NksM+us ls gSA2 

• i;ZVu dks ysfVu Hkk"kk esa 'Tornos' dgk tkrk gS] ogha vaxzsth Hkk"kk esa 'Tourism' dgk tkrk gS] 

ftldk vFkZ gS] :fp ds LFkkuksa dh ;k=k djukA 

• i;ZVu O;fä ds vkfFkZd] lkekftd] lkaLd`frd vkSj jktuhfrd fodkl ls tqM+k gSA  

• i;ZVu dh vo/kkj.kk dks lehdj.k :i esa fuEu izdkj ns[kk tk ldrk gSA 

i;ZVu ¾ vf/k'ks"k vk; $ vodk'k $ lkekftd vuqefrA 

• ;k=k vkSj i;ZVu fHkUu gSaA ,d LFkku ls nwljs LFkku ij izLFkku] ftldk y{; fdlh dk;Z dks 

fu"ikfnr djuk rFkk jkstxkj izkIr djuk gksrk gS] ;k=k dgykrh gSA  

• tcfd i;ZVu og Hkze.k gS] ftlesa fuokl LFkku ls i`Fkd gksdj vLFkk;h :i ls vU;= izLFkku 

fd;k tkrk gSA vr% ;g Li"V gS fd lHkh i;ZVu ;k=k gS] tcfd lHkh ;k=k,a i;ZVu ugha gks 

ldrhA 

• Li"V gS fd lHkh i;ZVu ;k=k gS] tcfd lHkh ;k=k,a i;ZVu ugha gks ldrhA 

 
       lgk;d vkpk;Z] ch-ts-,l- jkeiqfj;k tSu dkWyst] chdkusj] jktLFkkuA 
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 MCY;w-Vh-vks- }kjk izlkfjr izfrosnu esa nh xbZ i;ZVu dh ifjHkk"kk fuEu gS& 

Þfdlh O;fä ds }kjk ,d o"kZ ls de vof/k ds Hkhrj vius lkekU; okrkoj.k ls vyx jguk i;ZVu 

gSA blds O;kolkf;d o vU; y{; Hkh gks ldrs gSaAß 

VwfjTe lkslk;Vh vkWQ fczVsu ds vuqlkj %& Þi;ZVu vius fuokl LFkku ls nwjLFk LFkkuksa dh 

vLFkk;h] vYidkyhd ;k=k gS] tgk¡ os rjg rjg ds Ø;kdykiksa ds }kjk euksjatu djrs gSaAß  

fo'o ;k=k ,oa Ik;ZVu ifj’kn (WTTC) ds vuqlkj %& Þ;k=k ,oa i;ZVu ;kf=;ksa ds mi;ksx ds fy, 

mRiknu ,oa lsokvksa dks izLrqr djrk gSAß1 

mijksDr vo/kkj.kkRed fopkjksa ,oa ifjHkk"kk ds v/;;u ls i;ZVu dh fuEu fo'ks"krk,a mtkxj gksrh 

gSa & 

• fdlh LFkku ;k LFkkuksa dk vYidkyhu Hkze.k tks fdlh fufeÙko'k gksrk gks] i;ZVu gSA 

• i;ZVu] izolu ls vyx gSa] D;ksafd izolu i;ZVu ls nh?kkZof/k ds fy, gksrk gS] tcfd i;ZVu 

vYidky ds fy, fuf'pr y{; ds fy, gksrk gSA2 

• i;ZVu ds dkj.k LFkku fo'ks"k dh fofHkUu xfrfof/k;ka fØ;k'khy gks tkrh gSa] tSls & lsok {ks=ksa dh 

fØ;k,a] vkS|ksfxd fØ;k,a] vkokl] ifjogu vkfnA 

• i;ZVu dk eq[; mís'; euksjatu rFkk ftKklk larqf"V djrs gq, KkuktZu gksrk gSA 

• Ik;ZVu dh fofHké ifjHkk’kkvksa ds vk/kkj ij ;g dgk tk ldrk gS fd Ik;ZVu dsoy ?kweus&fQjus dh 

fØ;k rd gh lhfer ugha gS cfYd mís'; iz;kstu vkSj fo’k;&{ks= ds vUrxZr Ik;ZVu dh lhek,a 

vuUr gSaA i;ZVu ,d cgqvk;keh vo/kkj.kk gSA i;ZVu dk Lo:Ik tSls vkt og̀n :Ik ys pqdk gS 

oSls gh vc blds vkdkj&izdkj esa Hkh fofo/krk vkSj u;s vk;ke tqM+s gSaA i;ZVu ds vkdkj&izdkj 

ds vk/kkj ij Ik;ZVu dks fuEu Jsf.k;ksa esa foHkkftr fd;k tk ldrk gS %& 

{ks=h;rk ds vk/kkj ij  

Ik;ZVu vc fdlh fo'ks’k {ks= rd lhfer ugha jgk gSA lwpuk] lapkj ,oa ifjogu ds lk/kuksa ds 

fujUrj fodkl ls ns'kksa dh nwfj;k¡ gh de ugha gqbZ gS] cfYd fo'o i;ZVu esa Hkh csrgk'kk rsth vk;h gSA 

{ks=h;rk ds vk/kkj ij i;ZVu dh fuEu Jsf.k;k¡ dh tk ldrh gSa: 

• vkarfjd ;k ?kjsyw i;ZVu %& ,d ns'k ds ukxfjdksa }kjk vius ns'k dh lhekvksa ds vUrxZÙk fd;k 

tkus okyk i;ZVu vkarfjd Ik;ZVu dgykrk gSA ,sls Ik;ZVu dks Lons'kh ;k ?kjsyw Ik;ZVu Hkh dgk 

tkrk gSA blds rgr ukxfjd vius ns'k ds vanj gh fofHkUu LFkkuksa dh ;k=k djrs gSA 

• ckákxeu ;k fons'kh Ik;ZVu %& ,d ns'k ls nwljs ns'k dh ;k=k ;k Hkze.k bl izdkj ds Ik;ZVu dh 

Js.kh esa vkrs gSaA ,d ns'k ls nwljs ns'k esa ;k=k ,oa Hkze.k ds ,sls Ik;ZVu ds fy, ohtk ysus dh Hkh 

fo'ks’k t:jr iM+rh gSA fons'kh Ik;ZVu ds vUrxZÙk Ik;ZVd lkekU;r% Lons'k ;kuh vius ns'k esa 

fuokl djrs gSa] ijUrq lSj&likVs ds fy, fons'k tkrs gSaA 

vof/k dh izd`fr ds vk/kkj ij 

vof/k ,oa le; dh izd̀fr ds vk/kkj ij Ik;ZVu dks fuEu izdkj ls oxhZd̀r fd;k tk ldrk gS& 

• vkoklh; Ik;ZVu %& ,d ekg ls vf/kd vof/k ds fy, fdlh LFkku fo'ks’k ij vodk'k O;rhr djus 

dks vkoklh; Ik;ZVu dh Js.kh esa fy;k tkrk gSA blds rgr “kakfr ,oa vkjke ds fy, Ik;ZVd 

izkdf̀rd LFkkuksa ij tkrs gSa vkSj vodk'k dk viuk lkjk le; mlh LFkku ij fcrkrs gSa   
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• ?kqekonkj Ik;ZVu %& vodk'k ds vius le; ds nkSjku ,d Ik;ZVu LFky ij tkus dh ctk; 

fHkUu&fHkUu LFkkuksa ij dqN le; ds fy, Bgj dj ;k=k djuk ?kqekonkj Ik;ZVu dgykrk gSA ,sls 

Ik;ZVu esa Ik;ZVd ,d LFkku ls nwljs LFkku dh fujUrj ;k=k djrs jgrs gSaA vktdy ÞiSdst Vwjß ds 

varxZr ,oa fu/kkZfjr vof/k esa cgqr ls LFkkuksa dh lSj djok;h tkrh gSaA  

ekSle ,oa _rqvksa ds vk/kkj ij 

 Ik;ZVu tc fdlh fo'ks’k ekSle ,oa _rq ds vk/kkj ij fd;k tkrk gS rks ,slk Ik;ZVu ekSle 

vk/kkfjr Ik;ZVu dgykrk gSA cQZ okys LFkkuksa ij yksx cQZ ds fxjrs le; tkuk pkgrs gSa rks izkd̀frd LFkyksa 

ij cjlkr ds ckn cgus okys >juksa] izikrksa dks fugkjus yksx tkuk pkgrs gSaA dqN LFkku ,sls gSa tks izkdf̀rd 

fofo/krkvksa ls vR;f/kd lè) gksrs gSa] ijUrq cjlkr esa ogk¡ vR;f/kd cjlkr gksus ds dkj.k ml nkSjku yksx 

ogk¡ ugha tkuk pkgrsA bl izdkj ekSle ,oa _rq ds vk/kkj ij fd;k tkus okyk Ik;ZVu ,slh Js.kh esa vkrk 

gSA ekSle ,oa _rqvksa ds vk/kkj ij Ik;ZVu dks fuEu izdkj ls oxhZd̀r fd;k tk ldrk gS & 

• xzh"edkyhu Ik;ZVu %& xehZ dh _rq eas fd;k tkus okyk Ik;ZVu xzh’edkyhu Ik;ZVu dgykrk gSA 

xzh’edky esa leqnz rVksa] igkM+h LFkkuksa ij tkus dh izòfr ls bl izdkj ds Ik;ZVu dks c<+kok feyrk 

gSA xehZ ds ekSle esa BaMs LFkkuksa ij tkus] ioZrksa dh xksn] >juksa ds xku dk vkuan ysus ds varxZr 

bl izdkj ds Ik;ZVu vkrs gSaA  

• 'khrdkyhu Ik;ZVu %& lnhZ ds ekSle esa fdlh LFkku fo'ks’k ij fd;k tkus okyk Ik;ZVu ,slh Js.kh 

esa vkrk gSA cgq/kk BaMs bykdksa esa “khrdky esa cQZ fxjrs ns[kus dh pkg ls ,slk Ik;ZVu fd;k tkrk 

gSA cQZ ij fQlyus vkfn ds fy, Hkh ,slk Ik;ZVu gksrk gSA  

#fp;ksa ds vk/kkj ij 

Ik;ZVu dh c<+rh izo`fÙk ds lkFk&lkFk vc yksx viuh #fp ds vk/kkj ij i;ZVu dk fØ;kUo;u 

djus yxs gSaA #fp ds vk/kkj ij i;ZVu dks fuEu izdkj ls oxhZd̀r fd;k tk ldrk gS%& 

• lkgfld i;ZVu %& lkgl ls lEcfU/kr [ksyksa ds fy, fd;k tkus okyk i;ZVu lkgfld i;ZVu dh 

Js.kh esa vkrk gSA blds rgr ioZrkjksg.k] tyØhM+k] gSax XykbfMax] nqxZe LFkkuksa ij Vªsfdax vkfn ds 

fy, i;ZVu fd;k tkrk gSA 

• leqnz i;ZVu %& vUrjkZ’Vªh; i;ZVu izòfÙk;ksa ds vUrxZr leqnzh ;k=k dh c<+rh yksdfiz;rk ds rgr 

leqnz i;ZVu dh vksj yksx fujUrj izo`Ùk gq, gSaA #fp;ksa ds vk/kkj ij gokbZ tgkt] cl&jsy dh 

ctk; leqnz ls ;k=k djuk ,sls i;ZVu esa vkrk  gSA blds rgr leqnzh tgkt dks ;k=k dh reke 

lqfo/kkvksa ls lqlfTtr fd;k tkrk gSA 

• xzkeh.k i;ZVu %& xk¡oksa ds ekgkSy] ogk¡ dh gLrdykvksa] okrkoj.k vkfn ds fy, b/kj xzkeh.k i;ZVu 

esa Hkh yksxksa dh [kklh #fp iSnk gqbZ gSA ,sls i;ZVu ds vUrxZr xk¡o ds lgt okrkoj.k] ogk¡ dh 

lkSa/kh feêh dh egd] >ksaifM+;k¡] ygygkrh Qlysa] dke djrs fdlkuksa dks ns[kus dh #fp ds o'khHkwr 

Ik;ZVd Ik;ZVu djrs gSaA 

• euksjatu lEcU/kh Ik;ZVu %& ubZ&ubZ phtksa] laxhr] u`R; vkfn ls euksjatu djus ds mís'; ls fd;k 

tkus okyk Ik;ZVu bl Js.kh esa vkrk gSA jkeksth flVh] gSnjkckn bldk izeq[k mnkgj.k gSA euksjatu 

ds fglkc ls jkeksth flVh esa fQYeksa dh “kwfVax rks gksrh gh gS] Ik;ZVdksa dh Hkh [kwc vkok&tkgh 

gksrh g SA ekWy] “kkWi] eYVhIysDl laLd`fr vkfn ds dkj.k ;gk¡ euksjatu lEcU/kh Ik;ZVu esa 

vizR;kf“kr of̀) gqbZ gSA 
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Lkkekftd Ik;ZVu 

Lkkekftd Ik;ZVu] Ik;ZVu dk og Lo:Ik gS tks fd mu O;fä;ksa ds }kjk fufeZr fd;k x;k gS tks 

lkekftd n[kyUnkth ds fcuk bldh ykxr ds Hkkj dks ogu ugha dj ldrs gSaA ,sls Ik;ZVu esa lhfer 

lk/kuksa ds yksxksa dks Ik;ZVu esa lfEefyr fd;k tkrk gS vkSj mUgsa izksRlkfgr fd;k tkrk gSA lkekftd Ik;ZVu 

dks fuEu vk/kkj ij oxhZd`r fd;k tk ldrk gS %& 

• tu Ik;ZVu %& fdlh LFkku fo'ks’k ij lewg ls tkus dh ;kstuk ds lkFk Ik;ZVu djuk lkewfgd 

Ik;ZVu dgykrk gSA ,sls Ik;ZVu ds varxZr yksx lewg esa ;k=k djrs gSaA rhFkZ LFkkuksa] lqizfl) LFkkuksa 

ij ,d lkFk lewg esa tkdj vius ?kweus&fQjus dh lksp dks blds rgr fØ;kfUor fd;k tkrk gSA 

• vkfFkZd lgk;rk izkIr i;ZVu %& ljdkjh laLFkkvksa] Dycksa vkfn esa vktdy i;ZVu ds fy, lgk;rk 

nh tkrh gSA blds rgr tks mu LkaLFkkvksa] Dyc ds lnL; gksrs gSa] mUgsa i;ZVu ds fy, izksRlkgu 

Lo:Ik vkfFkZd lgk;rk miyC/k djk;h tkrh gSaA  

• okrkoj.k i;ZVu %& vius lkekU; fuokl LFkku ls fdlh vU; LFkku ij lewg esa tkdj ogk¡ fo'ks’k 

okrkoj.k dk fuekZ.k dj i;ZVu djuk okrkoj.k i;ZVu dgykrk gSA blds rgr fdlh lkekU; 

LFkku ij lewg xfrfof/k;ksa ls viuh fØ;kvksa }kjk i;ZVu dk okrkoj.k iSnk djds ?kweus&fQjus dk 

vkUkan fy;k tkrk gSA  

i;ZVdksa dh la[;k ds vk/kkj ij  

• O;fäxr ;k=k,¡ ¼,d O;fä dh ;k=k½ 

• lkewfgd ;k=k,¡ ¼vf/kd O;fä;ksa dh ;k=k½ 

mÌs'; ds vk/kkj ij  

• O;kolkf;d mÌs'; dh ;k=k,¡ ¼O;kolkf;d iz;kstukFkZ½ 

• lkekU; #fp dhs ;k=k,¡ ¼ lkekftd] /kkfeZd ;k=k,¡ vkfn½ 

• fof'k"V euksjatu] [kkstuh; ;k=k,¡ ¼lkgfld] ,sfrgkfld] u;s i;ZVu LFkyksa dh [kkst djuk]½ 

ifjogu lqfo/kkvksa@lalk/kuksa ds vk/kkj ij  

• lM+d i;ZVu ¼Hkwfe ij pkfyr lk/kuksa }kjk½ 

• ty i;ZVu ¼ty ij vk/kkfjr lk/ku½ 

• vkdk'kh; i;ZVu ¼vkdk'k ij vk/kkfjr lk/ku½ 

• fcuk fdlh lk/ku ds i;ZVu ¼iSny ;kf=;ksa ds }kjk lEikfnr½ 

O;oLFkk ds vk/kkj ij  

• vkRefuHkZj i;ZVu ¼lHkh lqfo/kk,¡ i`Fkd :i ls Ø; djuk½ 

• iSdst Vwj i;ZVu ¼lHkh lqfo/kk,¡ iSdst esa lekfgr½ 

vU; dqN fo'ks"k iz;kstu ds vk/kkj ij  

• /kkfeZd vkSj vk/;kfRed i;ZVu ¼/kkfeZd gypyksa vkSj vuq"Bkuksa ls :c: gksus ds mÌs'; ls½ 

• ,sfrgkfld vkSj fojklrh; i;ZVu ¼izknsf'kd ,sfrgkfld fojklr dh ykylk dks larq"V djus ds 

mÌs'; ls½ 

• lkaLdf̀rd i;ZVu ¼izns'k dh lkaLd`frd igpku ls iw.kZ ifjfpr gksus ds mÌs'; ls½  
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• xzkE; i;ZVu ¼izns'k dh nqyZHk xzkeh.k thou 'kSyh] izkd̀frd thou vkSj le`) gLrdykvksa ls 

:&c&: gksus ds mÌs'; ls½ 

• fpfdRldh; i;ZVu ¼ruko ?kVkus] 'kjhj dks fQV j[kus] ÅtkZoku cuus ds mÌs'; ls½ 

• 'kS{kf.kd vkSj vuqla/kkukRed i;ZVu ¼'kks/k dk;Z djus ds fo'ks"k lanHkZ esa½ 

• jksekapd i;ZVu ¼jksekapdkjh xfrfof/k;ksa dh vfHk:fp ds mÌs'; ls½ 

• ikfjfLFkfrdh i;ZVu  

• laoknkRed i;ZVu  

• euksjatukRed i;ZVu 

 mijksä ls Li"V gS fd izR;sd i;ZVd dk viuk ,d fo'ks"k i;ZVu iz;kstu gksrk gS] ftlls izsfjr 

gksdj gh og i;ZVu dk fu.kZ; ysrk gSA oSls rks LFkku ifjorZu euq"; dh ,d LokHkkfod izòfÙk gS] ysfdu 

lHkh dks i;ZVdksa dh Js.kh esa ugha fy;k tk ldrkA fo"k; ds xaHkhj v/;;u ds fy, ;g vUrj Kkr gksuk 

vfuok;Z gS fd dkSu ls O;fä i;ZVd dh Js.kh esa 'kkfey gS vkSj dkSu ls ughaA  

 vr% i;ZVd ogh gksrk gS tks & 

• fdlh lkekU; ;k fof'k"V iz;kstu ls vYidkyhu ;k=k,¡ djrk gSA 

• i;ZVd ds fy, ewy LFkku ls vyx gksuk vfuok;Z gSA  

• O;kolkf;d rFkk lEizs"k.kkRed ;k=h Hkh i;ZVd dgs tk ldrs gSaA  

i;ZVu ds izsjd rÙo 

i;ZVu ds ewy esa dksbZ izsj.kk gh Nqih gksrh gSA dksbZ izdf̀r dh lqUnjrk dks fugkjus ds fy, ?kj ls 

ckgj fudyrk gS rks dksbZ vkRe Kku vkSj larks’k ds fy, Hkze.k djus dh vksj mUeq[k gksrk gSA vius 

fj'rsnkjksa] nksLrksa ls feyus tkus] cktkj&esyksa ds vkd’kZ.k esa i;ZVu dh izsj.kk feyrh gSA eq[; :Ik ls i;ZVu 

dh izsj.kk dks fuEu rÙo izHkkfor djrs gSa %& 

• ckgjh&ifjos'k ls :&c&: gksus dk vkd"kZ.k %& i;ZVu dh izsj.kk ds ihNs eq[; dkj.k ?kj ls ckgj 

dh nqfu;k ds ckjs esa ftKklk gh gSA xeZ izns'kksa ds yksx BaMs izns'kksa esa] jsfxLrku esa leqnz rVksa vkSj 

igkM+ ij tkus dk vkd’kZ.k j[krs gSaA ?kj ls ckgj OkU; tho] gfjfrek ls vkPNkfnr Hkwfe] ufn;ka] 

dy&dy cgrs >juksa vkfn ds lkFk gh b/kj ds o’kksZa esa lkglh [ksyksa ds izfr c<+rs #>ku ds dkj.k 

fofHkUu izdkj dh lQkjh] gSax XykbfMax] fjoj jkf¶Vax] ioZrkjksg.k vkfn ds dkj.k Hkh ?kj ls ckgj 

yksx fudyrs gSaA  

• lkekftd izfr"Bk %& fuokl LFkku ls ckgj fdlh lqizfl) LFkku ij tkdj vodk'k fcrkus] fons'k 

dh lSj djuk vkt ^lks'ky LVsVl* dk izrhd gSA cgqr ls yksx dsoy blhfy, ;k=k djrs gSa fd 

blesa os viuh lkekftd izfr’Bk dks tksM+s gq, gSaA gekjs ns'k esa vxj dksbZ O;fä fons'k ;k=k djds 

ykSVrk gS rks mls fof'k’V :Ik esa ns[kk tkus yxrk gSA vius vkidks [kkl dgykus dh pkg gh 

i;ZVu dh izsj.kk dk ,d cM+k dkj.k gSA  

• O;olk; dkjksckj %& i;ZVu izsj.kk dk ,d cM+k dkj.k O;olk; ;k dkjksckj Hkh gSA vkfndky ls 

dkjksckj ds flyflys esa yksx vius fuokl LFkku ls nwljs “kgj ;k fons'k pys tkrs gSaA 

okLdksfMxkek dh Hkkjr dh [kkst Hkh njvly dkjksckj ds flyflys esa gh dh xbZ FkhA tSls&tSls 

lapkj lk/kuksa dk fodkl gqvk] nwfj;k¡ fleVus yxh vkSj ,d ns'k ls nwljs ns'k dh igq¡p Hkh lqxe 

gks x;hA O;olk;&dkjksckj ds flyflys esa ;k=kvksa vkSj i;ZVu dk ;g Øe vkSj rst gks pqdk gSA 
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HkweaMyhdj.k ds ckn Hkkjr ds fons'kh dkjksckj esa Hkh vPNh&[kklh c<+ksrjh gqbZ gSA o’kZ 2002&03 esa 

tgk¡ Hkkjr dk fons'kh O;kikj 144-2 vjc MkWyj Fkk] vkt og c<+dj 186-69 vjc MkWyj gks x;k gSA 

xkSjryc gS fd vkB ls nl yk[k fons'kh ;k=k,¡ O;olk; ;k dkjksckj ds flyflys esa gksrh gSA  

• mPp f'k{kk %& i;ZVu ds izfr vkd’kZ.k dh ,d cM+h otg mPp f'k{kk izkIr djuk Hkh gSA 

izkphudky esa ukyank vkSj r{kf'kyk fo'ofo|ky; mPp f'k{kk izkfIr ds nks cMs+ dsUnz FksA ;gk¡ ij 

fo'oHkj ls fo|kFkhZ v/;;u djus tk;k djrs FksA Hkkjr ljdkj dk ekuo lalk/ku fodkl ea=ky; 

vkSj fons'kh nwrkoklksa }kjk izfro’kZ ;ksX; fo|kfFkZ;ksa dks mPp f'k{kk izkfIr ds fy, Nk=òfr;k¡ nh 

tkrh gSaA  

• fons'kksa ds vykok vktdy ns'k esa cgqr ls “kgj Hkh mPp f'k{kk ds dsUnz ds :Ik esa viuh igpku 

j[kus yxs gSaA Hkkjr esa psUubZ] eqEcbZ] fnYyh] dksydkrk] dkuiqj] cukjl vkfn “kgj mPp f'k{kk ds 

cM+s LkaLFkku okys “kgjksa ds :Ik esa viuh lk[k cuk pqds gSaA uCcs ds n'kd esa dqN fxus&pqus ns'kksa esa 

gh Hkkjrh; fo|kFkhZ i<+us ds fy, tk;k djrs Fks] ysfdu vkt ;wjk si ds reke ns'kksa ds lkFk gh 

vesfjdk] U;wthySaM] vkLVªsfy;k vkSj phu lfgr 40 ls Hkh T;knk ns'kksa esa yxHkx lk<+s pkj yk[k 

Hkkjrh; Nk= i<+ jgs gSaA1 

• LokLF; ykHk vkSj foJke %& vodk'k ds nkSjku izfrfnu ds lkekftd nckoksa ls eqDr gksdj “kkUr] 

igkM+h] izkd̀frd LFkku ij tkdj foJke djus vkSj ogk¡ LokLF; ykHk ysus dh lksp i;ZVu izsj.kk 

dk dk;Z djrh gSA blds vykok vc rks cgqr lkjs LFky ,sls gks x, gS] tgk¡ csgrj fpfdRlk 

lqfo/kk,¡] izkd̀frd óksr gSaA bu LFkkuksa ij ?kweus tkus ds lkFk chekjh dk bykt djkus ds fy, Hkh 

yksx i;ZVu dh jkg idM+rs gSaA 

• fo’ks"k #fp;k¡ %& cgqr ls yksx fo'ks’k #fp;k¡] [ksy vkfn ds “kkSd dh iwfrZ ds fy, fuokl LFkku ls 

ckgj tkuk pkgrs gSaA tSls dqN yksx bfrgkl esa #fp j[krs gSa rks ,sfrgkfld LFky ij tkuk mudh 

#fp jgrh gS] dqN Å¡Vksa] gkfFk;ksa] [kPpjksa vkSj thoksa dh lgk;rk ls igkM+ ij nqyZHk LFkku ij 

tkdj thou dk vkuan ysuk pkgrs gSa rks dqN rEcqvksa esa jkr fcrkuk pkgrs gSaA dqN xksYQ] 

dksQZckWy vkfn [ksyksa ds izfr vkdf’kZr gksdj fuokl LFkku ls ckgj fudyrs gSaA jksekap] OkU;thou] 

xzkeh.k thou] vrhr dh fojklr esa thuk vkfn cgqrsjh fof'k’V #fp;k¡ Hkh Hkze.k ,oa ;k=k dk cM+k 

dkj.k gSaA  

• cktkj] esyk] lEesyu ,oa izn'kZuh %& cgqr ls “kgj vkt Hkh ,sls gSa tks viuh [kkl oLrqvksa ds 

cktkj ds fy, izfl) gSaA ,sls LFkkuksa ij yxus okys cktkjksa ij tkdj ogk¡ [kjhnnkjh ds vkd’kZ.k] 

le; & le; ij yxus okys esyksa ;Fkk tSlyesj dk e#esyk] chdkusj dk Å¡V mRlo] txUukFk 

jFk;k=k esyk vkfn voljksa ij ogk¡ tkus dk vkd’kZ.k yksxksa dks jgrk gSA  le; & le; ij yxus 

okys ekVZ Hkh i;ZVu izsj.kk dh otg curs gSaA  

• izksRlkgu Hkze.k %& Vsyhfotu] jsfM;ksa ds lkFk&lkFk fizaV fefM;k Hkh ,slh cgqr&lh izfr;ksfxrkvksa dk 

vk;kstu djrk gSa ftuesa fotsrk jgus ij fdlh vkd’kZd i;ZVu LFky ij nks fnu&rhu jkf=] 

lkr&vkB fnu jkf= Bgjus ds iSdst vkfn ds ckjs esa izksRlkgu fn;k tkrk gSA i;ZVu izksRlkgu ds 

,sls vkd’kZd vkWQj vktdy fiazV] ,oa bysDVªkWfud ehfM;k esa vke ckr gSaA ;gh ugha lkoZtfud 

,oa futh daifu;k¡ Hkh vktdy vius vf/kdkfj;ksa] deZpkfj;ksa dks cksul] vf/kd y{; vtZu ds fy, 

vkd’kZd LFky ij lSj] ogk¡ jgus] [kkus&ihus ds volj iznku djrh gSaA izksRlkgu Hkze.k njvly 

vkt i;ZVu ds izfr vkd’kZ.k dh cM+h otg gSA  

 



MkW- eukst dqekj lsfB;k% jk"Vªh; vFkZO;oLFkk ds fodkl ds lanHkZ esa i;ZVu ds izdkj vkSj izsjd rRo 99 

lanHkZ xzUFk lwph 

1- y{ehukjk;.k ukFkwjkedk jktLFkku dh vFkZO;oLFkk] 1998 

2- ekFkqj] [k.Ms+yoky] xqIrk] xqIrk% ifjek.kkRed izfof/k;k¡] vtesjk cqd dEiuh] t;iqj] 2007 

3- ukxj ds-,u-% LVsvVfVDl] ehuk{kh Ádk'ku] esjB 2000 

4- usxh txeksgu % i;ZVu vkSj ;k=k ds fl)kUr] 1992] r{kf'kyk Ádk'ku] fnYyh 

5- vks-ih- 'kekZ% jktLFkku dh vFkZO;oLFkk] 2002] efyd ,.M dEiuh] t;iqj 

6- lsB Ák.kukFk% lQy i;ZVu] Hkkx&1] LVfyZu Ádk'ku] Ák-fy-] ubZ fnYyh] 1998 

7- 'kekZ vkSj ;knosUnz % jktLFkku ls tku igpku] 1991] fo|kFkhZ Ádk'ku] ubZ fnYyh  

8- “kekZ] tSu] ikjhd% 'kks/k iz.kkyh ,oa lkaf[;dh; izfof/k;k¡] jes'k cqd fMiks] t;iqj] 2002 

9- f'koÁlkn frokM+h %fo'o i;ZVu vkSj ;k=k m|ksx] 1986] vkRekjke ,.M lal] ubZ fnYyh 
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